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PREFATORY  NOTE 


ITH  this  volume  our  set  of  reprints  closes  and 
the  opportunity  occurs  for  a  brief  survey  of  the 
work  which  has  been  accomplished,  in  which 
the  subject  may  be  treated  as  a  whole,  omitting 
reference  to  the  details  chronicled  in  the  several 
prefatory  notes  to  the  preceding  volumes. 

There  were  reprinted  in  the  first  volume  of  this  series 
sixteen  pamphlets,  fifteen  of  which  had  been  contemporarily 
published,  the  first  being  a  production  of  the  year  1682,  and 
the  last  bearing  date  of  1720.  The  second  volume  contains 
eighteen  reprints,  the  dates  of  which  cover  the  years  1720 
to  1732,  inclusive.  It  will  be  noticed  that  no  less  than 
nineteen  of  the  thirty-four  pamphlets  which  represent  this 
half  century  of  publication  are  to  be  credited  to  the  years 
1719,  1720,  and  1721,  twelve  indeed  having  appeared  in  the 
year  1720  alone. 

During  the  time  covered  by  the  paper-money  excitement 
to  which  our  topic  is  devoted,  there  were  three  distinct 
periods  of  great  activity  on  the  part  of  the  pamphleteers, 
1714,  1720,  and  1740.  In  1714,  the  writers  were  aroused 
by  the  proposal  to  establish  a  private  bank  for  the  emission 
of  bills  to  circulate  as  currency.  They  were  stirred  up  in 
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1 720  by  John  Colman  in  his  two  pamphlets,  “  The  distressed 
state  of  the  town  of  Boston,”  etc.,  and  “  The  distressed  state 
of  the  town  of  Boston  once  more  considered,”  etc.,  the  latter 
containing  a  scheme  for  a  private  bank  of  emission.  The 
literature  covering  these  two  periods  is  contained  in  Volumes 
I  and  II  of  our  reprints.  The  third  period  of  activity  for  the 
pamphleteers  was  brought  about  by  the  attempt  to  supply  a 
currency  through  private  banks  in  1740.  The  interesting 
experiment  of  the  Merchants’  Notes  in  1 733  did  not  contrib¬ 
ute  much  to  the  pamphlet  literature.  The  published  dis¬ 
cussion,  relative  to  that  project  was  mainly  confined  to  the 
newspaper  columns,  selections  from  which  were  reprinted  in 
Volume  III. 

The  present  volume  concludes  the  publication  of  the 
currency  pamphlets,  of  which  a  list  was  given  in  the  first 
volume  of  the  series.  It  contains  the  several  titles  num¬ 
bered  from  forty- three  to  fifty-eight  in  that  list,  with  the 
exception  of  number  forty-five,  “  An  Inquiry  into  the  nature 
and  uses  of  money,”  etc.,  which  for  reasons  explained  in 
Volume  III  was  included  in  that  volume.  The  sequence  of 
the  chronological  list  given  in  Volume  I  has  been  violated 
in  Volume  IV  to  this  extent:  the  “Account  of  the  rise, 
progress,  and  consequences  of  the  two  late  schemes,”  etc., 
follows  instead  of  precedes  the  “  Letter  from  a  gentleman  in 
Boston  to  his  friend  in  Connecticut.” 

In  addition  to  the  pamphlets  mentioned  in  the  first  vol¬ 
ume,  the  following  selections  of  new  material  will  be  found 
in  the  notes  to  the  reprints  in  this  volume:  A  communica¬ 
tion  to  the  Independent  Advertiser  of  March  28,  1748;  A 
manuscript  paper  on  “  The  deplorable  state  of  the  province 
of  the  Massachusetts  Bay,”  etc.,  copy  for  which  was  obtained 
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from  the  Library  of  Congress;  “A  mournful  lamentation 
for  the  sad  and  deplorable  death  of  the  Old  Tenor,”  etc.; 
and  a  letter  to  the  Boston  Gazette  of  January  7,  1751. 

The  act  for  drawing  in  the  bills  of  credit  fixed  the  thirty- 
first  of  March,  1 750,  as  the  date  after  which  all  contracts  were 
to  be  understood  to  be  in  silver  money.  With  the  passage 
of  this  act,  all  discussion  as  to  the  policy  of  the  province  of 
Massachusetts  Bay,  with  regard  to  the  bills  of  public  credit, 
might  well  have  ceased.  It  is  indeed  noticeable  that  even 
as  the  period  of  resumption  approaches,  the  general  charac¬ 
ter  of  the  currency  literature  broadens  and  we  have  such 
titles  as  “  An  Enquiry  into  the  state  of  the  bills  of  credit,” 
etc.,  “An  account  of  the  rise,  progress,  and  consequences  of 
the  two  late  schemes,”  etc.,  “  A  brief  account  of  the  rise, 
progress,  and  present  state  of  the  paper  currency,”  etc.,  and 
“  Some  observations  relating  to  the  present  circumstances,” 
etc.  From  these  particular  pamphlets,  much  information  is 
to  be  gained  as  to  the  subjects  mentioned  in  their  titles,  and 
their  value  to  the  historian  is  very  great.  The  publication 
of  pamphlets  dealing  with  the  currency  did  not  altogether 
cease  with  the  last  mentioned  of  the  above  list.  There 
were  two  writers  who  did  not  seem  to  realize  that  the  ques¬ 
tion  of  the  disposition  of  the  reimbursement  fund  had  been 
settled  by  the  legislature  of  1749,  and  who  felt  impelled  to 
continue  the  discussion  even  though  their  contributions  to 
the  literature  upon  the  subject  were  in  the  nature  of  post 
mortems,  the  resumption  of  specie  payments  having  been 
ordained  in  this  settlement.  In  selecting  for  the  title  of 
his  tract  the  suggestive  phrase  “  Massachusetts  in  Agony,” 
the  author  of  that  pamphlet  practically  compelled  its  reprint, 
notwithstanding  the  fact  that  as  a  contribution  to  knowl- 
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edge  upon  the  currency,  the  publication  might  otherwise 
have  been  ignored.  The  student,  making  use  of  these  vol¬ 
umes  who  might  hereafter  run  across  this  title,  would  not 
have  been  satisfied  with  a  mere  assurance  herein  that  a 
pamphlet  bearing  so  imposing  a  title  was  for  our  purposes, 
simply  vox  et  preterea  nihil .  It  was,  therefore,  determined 
to  include  this  publication  in  our  series,  and  this  conclusion 
necessarily  brought  with  it  “  The  Appendix.” 

The  various  stages  of  the  experience  of  the  province  in 
the  use  of  paper  money  may  be  classified  in  five  periods, 
which  can  each  be  designated  under  a  specific  title.  Start¬ 
ing  with  the  period  of  Experiment,  in  which  the  natural  re¬ 
luctance  of  a  people  to  adopt  an  entirely  new  medium  of 
trade  was  overcome,  we  pass  on  to  the  era  of  Success,  dur¬ 
ing  which  the  emissions  were  restrained  within  moderate 
limits  and  the  bills  were  promptly  called  in  by  taxation. 
The  amount  then  in  circulation  not  being  large  enough 
seriously  to  disturb  the  price  of  silver,  and  confidence  being 
established  that  the  promised  withdrawal  of  the  emission  by 
taxation  would  be  carried  out,  the  bills  of  public  credit  cir¬ 
culated  for  a  time  at  par.  Then  came  what  may  be  termed  the 
period  of  Expansion,  during  which  the  policy  of  making  loans 
of  bills  of  public  credit  was  inaugurated.  This  method  of 
increasing  the  circulation  was  simultaneously  supplemented 
by  the  prolongation  of  the  period  during  which  the  several 
emissions  were  to  remain  in  circulation.  This  latter  was 
accomplished  by  the  postponement  of  the  dates  at  which 
taxes  were  to  be  laid  for  calling  in  the  bills.  The  combined 
effect  of  these  two  methods  of  expansion  was  to  drive  silver 
out  of  circulation,  and  to  depress  the  bills  of  public  credit 
to  such  an  extent  that  the  Crown  intervened  with  positive 
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instructions  to  the  royal  governors  to  reduce  the  Massachu¬ 
setts  bills  in  circulation  to  ^30,000.  The  period  during 
which  bona  fide  efforts  were  put  forth  to  carry  this  order 
into  effect,  may  be  fitly  characterized  as  one  of  Dismay,  the 
title  being  derived  from  the  popular  state  of  mind,  which 
was  the  more  keenly  felt  because  the  province  derived  no 
benefit  whatever  from  the  reduction  of  the  circulation  of  its 
own  bills  of  public  credit,  since  it  was  simultaneously  sub¬ 
jected  to  an  inundation  of  currency  from  the  neighboring 
colonies,  where  no  such  reduction  of  bills  of  public  credit 
was  enforced.  The  violation  of  the  royal  instructions,  first 
by  Belcher,  owing  to  the  necessity  of  providing  for  the  part 
taken  by  the  province  in  the  expedition  of  Admiral  Vernon, 
and  later  by  Shirley  for  the  purpose  of  obtaining  means  to 
carry  on  the  Louisburg  expedition,  led,  in  the  latter  case,  to 
such  a  profuse  emission  of  the  bills  of  public  credit  of  the 
province  that  this  period  must  be  denominated  that  of 
Inflation.  We  might,  perhaps,  if  we  had  regard  to  the 
financial  condition  in  which  it  left  the  province,  term  it  one 
of  Bankruptcy,  but  at  any  rate  the  miserable  condition  in 
which  the  province  was  left  had  one  good  effect.  It  aroused 
the  sympathy  of  parliament,  created  an  opinion  favorable  to 
reinbursement,  and  thus  made  resumption  of  specie  pay¬ 
ments  possible. 

Our  review  of  the  pamphlets  published  in  Volumes  I 
and  II  took  us  through  the  period  of  experiment;  covered 
the  successful  demonstration  of  a  possible  use  of  a  govern¬ 
ment  currency  under  conditions  of  restraint;  brought  to  our 
attention  the  dangers  of  expansion  attendant  upon  the  lodg¬ 
ment  of  the  unlimited  power  to  emit  paper  money  in  a 
legislative  assembly ;  and  entered  upon  the  field  of  doubt 
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and  dismay  caused  by  the  attempted  enforcement  of  the 
royal  instructions  to  the  effect  that  the  amount  of  the  bills 
of  public  credit  in  circulation  should  be  arbitrarily  and  un¬ 
reasonably  reduced  to  a  given  figure  within  a  specified  time. 
The  reprints  in  Volume  III  deal  with  the  discussions  con¬ 
cerning  schemes  for  furnishing  remedies  for  the  financial 
difficulties  which  were  apprehended,  should  the  royal  in¬ 
structions  be  carried  out.  This  discussion  is  continued  in 
Volume  IV,  but,  as  has  already  been  stated,  the  general 
tone  of  the  pamphlets  in  this  latter  volume  is  historical 
rather  than  polemical,  the  literature  of  the  inflation  period 
being  small. 

The  chronological  list  of  pamphlets  in  Volume  I  was  in¬ 
tended  to  furnish  information  as  to  the  distribution  of  these 
pamphlets  among  certain  of  our  public  libraries,  those 
selected  being  libraries  which  were  generally  known  to  be 
possessed  of  a  number  of  them.  No  effort  was  made  to  run 
down  copies  in  the  hands  of  private  individuals.  Informa¬ 
tion  on  this  point  is,  however,  welcome,  and  if  no  deliberate 
effort  was  made  to  analyze  private  libraries,  it  was  not 
because  the  knowledge  was  not  useful,  but  because  the  task 
was  impracticable.  I  am  able  to  say  here  that  Professor 
E.  R.  A.  Seligman  of  Columbia  University  owns  copies  of  the 
pamphlets  numbered  9,  10,  33, 42, 45, 47,  and  50,  in  the  chron¬ 
ological  list.  In  addition  to  the  foregoing  tracts,  Professor 
Seligman  is  also  the  owner  of  two  publications,  described 
as  follows  in  the  catalogue  of  the  book-seller  from  whom  he 
purchased  them:  Massachusetts  Broadside  —  Bill  to  set  up  a 
Bank  on  Land  Security  “  In  order  to  Redress  the  distress¬ 
ing  Circumstances  which  the  Trade  of  this  Province  labours 
under,”  folio  .  .  .  Scheme  for  Emitting  Notes  of  Hand, 
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folio,  2  pp.,  the  date  of  publication,  1 740,  being  assigned  to 
both.  The  language  quoted  from  the  broadside  is  identical 
with  that  used  in  the  opening  sentence  in  the  preliminary 
broadside  issued  by  the  founders  of  the  Land  Bank  of  1 740, 
which  is  printed  in  full  in  Appendix  A,  Volume  II,  Currency 
and  Banking  in  the  Province  of  Massachusetts  Bay.  The 
two-page  folio  is  the  scheme  of  the  Silver  Bank,  which  is 
printed  in  full  in  Appendix  C  of  the  volume  referred  to  just 
above.  Both  of  these  publications  are  very  rare.  The 
scheme  published  in  the  New  England  Weekly  Journal  of 
January  1,  1740,  and  reprinted  in  Volume  III  of  this  series 
pages  289  to  297,  represented  one  stage  of  development  of 
this  project. 

A.  McF.  D. 


Cambridge,  June,  1911. 
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A 


LETTER 

Relating  to  a 

MEDIUM  of  TRADE. 

SIR, 

T  has  been  the  common  Complaint, 
ever  since  I  have  been  upon  the 
Stage,  That  the  Times  are  hard  and 
Money  scarce.  But  at  this  Juncture, 
there  is  undoubtedly  far  more  Reason 
and  Truth  than  ordinarily  has  been, 
in  the  Complaints  made  upon  these 
Heads,  specially  the  latter  of  them. 

But  how  scarce  soever  Money  (i.  e.  Bills  of  Credit,  the 
only  Money  passing  among  us)  be,  yet  ’tis  obvious,  that 
its  Scarcity  does  not  enhance  its  Value:  For  in  the  Year 
past,  those  Gentlemen  who  from  Time  to  Time  have  depre¬ 
ciated  our  Bills,  have  given  higher  for  Silver  in  said  Bills, 
than  in  any  former  Years. 
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As  the  sinking  the  Credit  of  our  Province  Bills,  has  in  a 
great  Measure  subverted  commutative  Justice  thro’  the  Land; 
so  those  who  have  been  the  Sufferers  by  it,  have  been  ready 
to  complain  of  the  Legislature,  and  too  rashly  to  lay  the 
Blame  at  their  Door.  I  say  too  rashly,  for  the  State  of  our 
Trade  and  Merchandise  abroad  has  been  such,  that  unless 
we  could  suppose  our  Merchants  to  act  with  a  due  Regard 
to  the  publick  Weal,  and  the  Cause  of  common  Justice  and 
Equity,  as  well  as  their  private  personal  Gain,  ’tis  hard  to 
conceive  how  it  could  have  been  in  the  Power  of  any  Laws 
whatsoever  to  have  kept  up  the  Credit  of  our  Bills. 

It  is  certain,  the  Funds  upon  which  they  have  been 
emitted,  have  been  sufficient  to  give  them  a  ready  Currency 
amongst  us ;  and  Persons  for  some  Years  at  first  were  so 
well  satisfied  on  that  Account,  that  our  Bills  really  were, 
agreable  to  the  Design  of  [4]  their  Emission,  equal  in  Value 
to  lawful  Silver  Money :  And  they  would  undoubtedly  have 
continued  of  the  same  Value  to  this  Day,  had  they  not  been 
depreciated  by  those  who  have  been  the  Sellers  and  Buyers 
of  Silver  and  Gold  amongst  us. 

Whilst  the  Seller  of  these  has  not  been  content  to  part 
with  them  for  Bills  of  Credit  without  some  Advance,  and 
whilst  the  Buyer,  to  .serve  his  present  Turn,  has  yielded  to 
give  that  Advance,  they  have  by  that  Means,  in  too  sound 
a  Sense,  been  the  Clippers  of  our  Coin  (i.  e.  our  Bills  of 
Credit)  and  had  the  first  Hand  in  all  that  Injustice  and  Op¬ 
pression,  which  has  been  the  unavoidable  Consequence  of 
their  Practice  herein. 

And  now  what  is  the  great  Temptation  that  has  led  them 
into  this  Practice?  ’Tis  undoubtedly  some  Gain  to  them¬ 
selves,  either  real  or  imaginary.  But  what  real  Gain  have 
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they  acquir’d  or  could  they  have  in  View,  which  can  be 
thought  so  tempting,  as  to  lead  them  into  a  Practice  so  per¬ 
nicious  to  the  Publick,  and  of  so  pernicious  Consequence  in 
regard  of  Multitudes,  who  are  in  no  Capacity  to  ward  off 
the  Wrong  they  sustain  hereby? 

As  to  the  Vender  of  these  Commodities,  the  very  Day  he 
got  up  his  Silver  (for  Instance)  from  20  s.  to  22  s.  per  Ounce, 
he  sunk  the  Bills  he  receiv’d  2  s.  in  the  Pound.  And  now, 
suppose  he  was  One  whose  Debt  did  exceed  his  Credit, 
though  in  this  Case  he  might  discharge  a  20  5-.  Debt  and 
have  2  s .  left  to  himself ;  yet  since  his  Gain  was  his  Creditors 
Loss,  if  he  be  a  Man  of  Justice  and  Honesty,  I  should  think 
he  can  take  but  little  Satisfaction  in  it. 

But  this,  as  I  apprehend,  has  not  often  been  the  Case,  but 
the  Generality  of  those  who  have  had  Silver  to  sell,  have  been 
such,  the  Ballance  of  whose  Accompts  have  been  in  their 
own  Favour. 

Some  Years  since,  a  Gentleman  who  had  Silver  by  him, 
told  me,  such  a  Merchant  had  been  with  him  to  buy,  but 
that  upon  his  holding  his  Silver  at  a  higher  Rate  (as  I  re¬ 
member  18  or  2  per  Oz.)  than  it  had  usually  pass’d  at, 
they  parted,  yet  nevertheless  within  a  few  Days  after,  the 
same  Merchant  sent  him  Province  Bills  to  exchange  with 
him  at  his  own  Price;  which  hereupon  soon  became  the 
common  Rate  at  which  Silver  was  sold. 

This  was  a  Gentleman  free  of  Debt  perhaps  as  any  in  the 
Province,  and  had  not  only  a  large  Sum  due  to  him  upon 
Book,  but  many  kindreds  of  Pounds  due  upon  Bond,  pay¬ 
able  in  Province  Bills.  And  now  suppose  he  gain’d  2  per 
Oz.  upon  his  Silver  for  two  or  three  hundred  Ounces,  he 
for  that  Gain  (supposing  he  rais’d  it  from  20  s.  to  22  s.  per 
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Oz.)  lost  2  s.  per  Pound  upon  a  Sum  perhaps  more  than  two 
or  three  thousand  [5]  Pounds.  And  I  doubt  not  but  this  has 
been  the  Case  with  many  others ;  which  when  they  experi¬ 
ence  the  Truth  of,  however  instrumental  they  themselves 
have  been  in  bringing  it  to  pass,  they  seem  to  disregard 
that,  and  fill  their  Mouths  with  Exclamations  against  the 
Government,  for  not  keeping  up  the  Credit  of  their  Bills ! 

And  now  let  us  consider  the  Case  of  the  Buyer.  And 
here,  I  see  not  but  the  Advance  he  makes,  is  at  present  to 
his  own  Loss.  And  the  great  Reason  why  he  is  willing  to 
sustain  this  Loss,  is  the  Prospect  he  has  of  making  it  up, 
by  setting  a  proportionable  Advance  upon  either  the  Goods 
he  has  already  in  his  Possession,  or  those  that  next  come  to 
Hand,  or  both :  And  if  he  make  no  greater  Advance  upon 
these,  than  barely  to  make  up  his  Loss,  where  is  his  Gain  ? 
And  if  he  make  a  greater,  under  this  Pretence,  where  is 
his  Honesty. 

And  now  agreable  to  this  Representation,  where  is  the 
great  Gain  to  either  the  Seller  or  Buyer  of  Silver  and  Gold, 
for  the  Sake  of  which  they  should  be  led  (as  I  said)  into 
this  Practice,  so  pernicious  to  the  Publick,  &c  ? 

And  if  there  be  a  greater  Gain  to  either,  than  this  Rep¬ 
resentation  sets  in  our  View,  I  am  perswaded,  that  if  it  were 
carefully  examined  into,  it  would  be  found  such  as  will  not 
bear  the  Light:  Nor  can  I  think  that  those  who  have  ac¬ 
quired  it,  will  be  able  to  take  much  Satisfaction  in  it,  if  they 
consider,  as  I  think  there  is  Reason  they  should,  That  to¬ 
gether  with  their  respective  Shares  thereof,  they  must  share 
between  them,  if  not  the  whole,  yet  a  principal  Part  of  the 
Guilt  arising  from  that  Injustice  and  Oppression,  which 
their  Practice  hath  bro’t  upon  the  Widow  and  the  Orphan, 
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and  all  such  who  depend  on  certain  Sums  in  Province  Bills 
annually  to  be  paid  for  their  Subsistance. 

In  brief,  as  the  Emission  of  Bills  of  Credit,  which  so  well 
serv’d  all  the  Ends  of  Trade  and  Commerce  amongst  our¬ 
selves,  put  it  into  the  Power  of  the  Merchant  soon  to  send 
off  our  Silver  and  Gold,  as  he  did,  so  his  bidding  upon  the 
Silver  since  imported,  has  I  think  been  the  sole  Cause  of 
the  sinking  of  the  Credit  of  our  Province  Bills.  And  it 
seems  needless  and  in  vain  to  enquire  after  any  other  Cause 
thereof  t.  And  unless  [6]  agreable  to  what  I  before  ob¬ 
serv’d,  we  might  suppose  that  the  Sellers  and  Buyers  of 
Silver  and  Gold  will  alter  their  Practice,  and  act  more  upon 
Principles  of  Wisdom,  Honour  and  Justice,  than  they  have 
done,  ’twill  be  but  a  vain  Thing  to  hope  for  the  Continuance 
of  that  Credit  our  publick  Bills  at  present  obtain,  nor  will 
it  be  in  the  Power  of  any  Laws  to  support  their  sinking 
Credit. 

But  if  once  our  Merchants,  who  have  the  Value  of  our 
Bills  set  by  the  Legislature,  at  their  Emission,  and  who 
have  the  Ballances  in  their  Hands,  and  ought  to  esteem  the 


t  I  am  aware  of  it ,  that  many  have  freely  charg'd  the  Government  with 
Breach  of  Faith ,  in  postponing  Payments  established  by  Law ,  and  assign'd  this 
as  the  Reason  of  the  fall  of  the  Credit  of  our  Bills.  But  if  I  am  not  misinform' d, 
this  has  Reference  only  to  the  Payments  of  the  several  Loans  that  have  been 
granted  With  respect  to  which  {as  I  humbly  conceive)  it  will  be  difficult  to 
demonstrate  any  Injustice  in  the  Delays  of  those  Payments ,  7nore  than  there  is 
when  a  private  Person  that  lets  his  Money  upon  Interest ,  taking  Bond  for  the 
Payment  thereof  in  one  Year ,  delays  putting  his  Bond  in  Sute  against  the  Debter 
immediately ,  if  at  that  Period  he  doth  not  make  Payment .  But  to  assign  this 
Indulgence  to  the  Debter  whilst  he  has  given  good  Security ,  and  which  re7nains 
good  a7id  sufficient  for  the  Recovery  of  the  Bills  a7id  Biter est,  as  any  Cause  of  the 
smkiiig  the  Credit  of  the  Bills  so  lett ,  see7ns  7iot  to  have  so  77iuch  as  the  Shadow 
of  a  Reason  to  support  it. 
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keeping  invariable  the  Medium  with  which  they  carry  on 
their  Trade,  as  an  essential  Basis  of  their  just  Commerce, 
will  be  prevail’d  with  to  take  up  and  keep  inviolate  a  just 
Resolution,  not  to  undervalue  our  Bills  by  over-rating  Sil¬ 
ver  and  Gold,  there  will  be  nothing  wanting,  either  in  the 
Funds  upon  which  they  have  been  emitted,  or  in  the  Ends 
and  Uses  to  which  they  may  serve,  in  order  to  their  being 
preserved  in  their  full  Credit  and  Value. 

And  I  should  think  what  I  have  said,  together  with  those 
further  Thoughts,  which  those  who  closely  attend  to  Rea¬ 
son,  will  by  these  brief  Hints,  be  naturally  led  into,  would 
be  sufficient  to  induce  every  Man  of  Penetration  and  Virtue 
to  take  up  and  keep  this  Resolution.  And  should  there  be 
found  any,  whose  earthly  Souls  can’t  be  made  to  see  an 
Hair’s  Breadth  beyond  the  Circle  of  self,  and  who  care 
nothing  for  the  Good  of  their  Country,  nor  regard  the  In¬ 
juries  and  Oppressions  their  Neighbours  sustain,  so  that 
their  private  personal  Gain  be  but  secured  and  advanced; 
these  ought  to  be  discouraged  by  penal  Laws,  in  their  un¬ 
righteous  Practices. 

And  as  to  this  Practice  of  giving  or  receiving  any  Ad¬ 
vance  in  Bills  of  Credit  for  Silver  or  Gold  more  than  5  per 
Cent,  above  the  Value  set  upon  those  Bills  by  the  Legisla¬ 
ture  at  their  Emission,  I  think,  Justice  requires  that  they 
should,  upon  their  [7]  being  detected  herein,  suffer  the  same 
Shame  and  Punishment  which  they  incur,  who  are  con¬ 
victed  of  clipping  the  King’s  Coin. 

Having  premised  these  general  Thoughts,  I  shall  adven¬ 
ture  to  offer  a  Scheme  for  supplying  the  Province  with  a 
Medium  of  Trade,  which  may  at  present  relieve  the  press¬ 
ing  Difficulties  under  which  it  labours,  prevent  those  further 
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Oppressions  the  Inhabitants  lie  exposed  to,  and  in  the  Issue 
introduce  a  better  Medium. 

And  to  these  desired  Ends  'tis  proposed ; 

I.  That  upon  the  Motion  of  a  sufficient  Number  of  Sub¬ 
scribers,  the  Great  and  General  Court  enact  a  Law  for  the 
Emission  of  Two  Hundred  Thousand  Pounds  Bills  of  Credit 
of  the  following  Tenor,  viz. 

This  Twenty  Shilling  Bill  shall  be  esteem'd  equal  in 
Value  to  one  Ounce  of  Silver  Sterling  Alloy ,  and  shall 
be  accordingly  accepted  by  the  Treasurer ,  and  Receivers 
subordinate  to  him  in  the  Payment  of  all  pub  lick  Taxes , 
and  in  all  Payments  by  the  Company  and  every  of  them , 
at  whose  Motion  it  has  been  emitted.  By  Order  of  the 
General  Court  and  Agreement  of  said  Company,  Boston. 
E.  F.)  In  the  Name  of  A.  B.f  n  ... 

■  C.h\ the  Company.  C.  Z>.{ComnU"“ 

II.  That  the  said  Sum  of  Two  Hundred  Thousand  Pounds 
thus  emitted,  be  taken  out  of  the  Treasury  by  said  Com¬ 
pany,  each  Person  receiving  the  Sum  he  subscrib’d  for,  he 
giving  good  Security  to  the  Province  Treasurer,  either  Real 
or  Personal,  for  the  Payment  of  the  same  at  ten  equal  Pay¬ 
ments,  viz.  Ten  per  Cent,  per  Annum,  in  Silver  at  20  s.  per 
Ounce,  or  Gold  pro  rato . 

III.  ’Tis  proposed,  That  the  said  Sum  of  Two  Hundred 
Thousand  Pounds  be  drawn  into  the  Treasury  by  Tax  upon 
the  Inhabitants  of  the  Province,  in  ten  equal  annual  Pay¬ 
ments,  viz.  Twenty  Thousand  Pounds  each  Year:  The  first 
Payment  to  be  in  1743. 

IV.  That  for  the  Supply  of  the  Medium,  and  that  the  In- 
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habitants  may  be  the  better  enabled  to  pay  their  Tax,  ’tis 
proposed,  that  at  the  beginning  of  each  Year,  wherein 
Twenty  Thousand  Pounds  is  drawn  into  the  Treasury  by 
Tax,  there  be  the  same  Sum  emitted  upon  the  Motion  of 
Persons  belonging  to  the  Company  or  others  that  may  be 
dispos’d  to  joyn  them,  to  be  taken  out  and  paid  in  by  the 
Company  in  the  same  [8]  Manner  the  first  200000  L  was, 
and  to  be  drawn  in  by  Tax  at  the  Distance  of  ten  Years 
from  the  Emission ;  in  taking  out  whereof  let  those  that 
acceed  to  the  Company  have  the  Preference.  And  let 
20,000  /.  be  thus  call’d  in  by  Tax,  and  the  same  Sum 
emitted  ab  Anno  ad  Annum ,  so  long  as  the  General  Court 
shall  think  fit. 

V.  Now  upon  Supposition  these  Emissions  of  20,000  L 
are  continued  from  1743  to  1759,  inclusive,  the  State  of  the 
Treasury  will  be  this  1760,  viz.  In  Silver  and  Gold  receiv’d  * 
of  the  Company  to  the  amount  of  450000  Ounces  of  Silver. 
In  Silver  and  Gold  due  from  the  Company,  to  the  Amount 
of  90000  Oz.  and  the  Bills  outstanding  will  be  200000  /. 

VI.  ’Tis  propos’d,  That  the  abovesaid  Silver  and  Gold,  as  it 
comes  in,  be  let  out  upon  good  Security,  at  Six  per  Cent, 
per  Annum,  special  Regard  to  be  had  in  letting  the  same 
to  such  Persons  thro’  the  Province,  as  may  be  in  Danger  of 
Oppression  by  the  Extortion  of  excessive  Usury  or  other¬ 
wise  ;  from  such,  who  may  delight  in  the  Pleasure  which 
their  Brethren  the  great  Fish  of  the  Sea,  take  in  devouring 
the  less.  And  due  Care  being  also  taken  to  call  in  the 
Silver  so  let,  before  the  Year  1760,  by  which  Means  the 
Sum  in  the  Treasury  may  be  very  considerably  increased. 

VII.  ’Tis  propos’d,  that  in  the  Year  1760,  the  said  Sum 
of  450000  Ounces  of  Silver,  and  what  may  be  added  thereto 
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by  letting  any  Part  thereof  upon  Interest,  be  divided  to  and 
amongst  the  several  Towns  in  the  Province,  each  Town 
to  receive  thereof  in  Proportion  to  the  Tax  laid  upon  it. 
And  whereas  ’tis  to  be  supposed,  that  after  all  the  Treas¬ 
urer’s  Care,  there  will  be  some  Bonds  not  discharg’d  by 
Persons  who  may  have  taken  some  Part  of  the  Sum  upon 
Interest,  ’tis  propos’d,  That  said  Bonds  (if  any  there  be)  come 
into  the  Division,  each  Town  taking  the  Bonds  of  their  own 
Inhabitants  as  a  Part  of  their  Proportion  of  the  Dividend. 

VIII.  ’Tis  propos’d,  That  each  Town  distribute  the  Silver 
and  Gold  by  them  receiv’d,  to  and  among  their  Inhabitants, 
each  one  to  receive  thereof  in  Proportion  to  his  Rate  in  the 
Province  Tax.  And  as  to  their  Bonds  (if  any  there  be)  call 
them  in  at  Discretion,  in  the  mean  Time  appropriating  the 
Interest  to  such  Purposes  as  may  lighten  the  Town  Charges. 

IX.  That  from  and  after  the  Year  1760,  the  publick 

Taxes  be  laid  for  Silver  at  6  s.  8  d.  per  Oz.  or  Gold  pro 
rato ,  providing  nevertheless  that  Bills  of  Credit  be  accepted 
instead  thereof:  And  as  a  Reward  for  their  good  Service, 
and  to  hasten  their  coming  in,  let  Twenty  Shillings  in  said 
Bills  be  receiv’d  as  equal  in  Value  to  twenty  one  Penny 
Weight,  or  Seven  Shillings  in  Silver.  And  that  all  pri¬ 
vate  Debts  after  said  Year  [9]  contracted,  be  payable  in 
Silver  at  6  8  d.  per  Ounce,  or  in  Province  Bills  three  for 

one.  And  that  one  Ounce  of  Silver  or  20  s.  in  Bills,  dis¬ 
charge  20  s.  of  all  Debts  contracted  before  or  in  that  Year. 

X.  ’Tis  propos’d,  That  3000  Ounces,  Part  of  the  90000 
due  from  the  Company,  as  it  comes  in,  be  given  to  Harvard 
College  so  far  to  make  good  the  Loss  their  Stock  has  sus¬ 
tain’d  by  the  Fall  of  the  Credit  of  our  Province  Bills, 
whereby  the  Design  of  their  generous  and  pious  Benefac- 
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tors  has  in  considerable  Measure  been  frustrated.  And,  that 
all  other  Stocks  of  Money,  founded  for  the  Encouragement 
of  inferiour  Schools  of  Learning,  or  any  pious  or  charitable 
Uses,  and  that  have  sustained  the  like  Loss,  do  receive  of 
said  Silver,  a  Sum  that  bears  the  same  Proportion  to  the 
respective  Stocks  as  3000  Oz.  doth  to  the  Stock  of  Harvard 
College . 

And  that  the  Remainder  of  the  said  Sum  of  90000  Oz.  be 
left  as  an  additional  Fund  for  the  more  speedy  and  effectual 
drawing  in  and  sinking  the  Bills  outstanding.  ’Tis  sup¬ 
posed  that  the  Province  Charge  will  be  included,  with  the 
20000  /.  yearly  to  be  drawn  in  and  sunk  in  the  same  Tax 
Bill.  And  as  Bills  will  pay  said  Tax  with  1  s.  per  Pound 
Advance  above  Silver,  ’tis  suppos’d  the  Inhabitants  will  of 
Choice  pay  their  Rates  in  Bills.  And  ’tis  propos’d  that  all 
the  Bills  so  paid  in,  be  sunk,  and  that  in  Case  the  Sum  paid 
in  Bills,  exceed  20000  L  the  Excess  of  that  Sum,  be  paid  out 
in  Silver  from  said  additional  Fund:  By  which  Means  per¬ 
haps  the  Bills  may  all  be  gathered  in  and  sunk,  in  six  or 
seven,  instead  of  ten  Years. 

If  the  abovesaid  Scheme  be  proceeded  to,  and  bro’t  to 
Effect,  ’tis  obvious  to  the  discerning  Reader, 

1.  That  all  Temptation  to  hoarding  up  the  Bills,  and  so 
defeating  the  Design  of  their  Emission,  which  is,  to  serve 
as  a  Medium  of  Trade,  is  obviated  :  The  Importance  of  which 
may  be  seen,  in  which  Experience  teaches,  with  Respect  to 
the  ensnaring  Scheme  upon  which  the  Merchants  Notes 
were  emitted. 

2.  That  which  is  here  propos’d,  strongly  tends  to  defeat 
the  unrighteous  Hopes,  and  discourage  the  oppressive  Prac¬ 
tices  of  avaritious  Men :  For  as  there  will  be  a  Medium  of 


1 4  Colonial  Currency 

Trade  provided,  so  there  will  be  a  growing  Sum  in  the 
Treasury  to  be  let  upon  good  Security  at  lawful  Interest, 
by  which  Means  Persons  will  not  lie  at  the  Mercy  of  their 
Oppressors,  but  may  be  supply’d  where  they  will  be  treated 
with  Justice.  And  if  finally  they  become  Debtors  to  their 
own  Towns,  ’tis  to  be  expected  they  will  be  treated  by  their 
Neighbours  agreable  to  the  Laws  of  Kindness. 

[10]  3.  That  we  shall  be  furnished  with  a  Medium  of 
Trade,  which  for  the  present  Time,  will  be  as  good  to  all 
Intents  and  Purposes  within  ourselves,  as  Silver  and  Gold ; 
and  such  a  one  as  will  hold  its  Value:  For  these  Bills  being 
receiv’d  by  the  Province  Treasurer,  and  by  the  Company, 
according  to  the  Tenor  thereof,  it  will  not  be  in  the  Power 
of  others  to  depreciate  them.  If  others  should  advance 
upon  their  Commodities,  the  Effect  would  be,  that  the  Com¬ 
pany  (acting  with  Justice  and  Honour)  would  draw  all  the 
Trade  of  the  Province.  And  unless  others  can  make  such 
Advance,  there  is  no  Danger  of  their  bidding  upon  Silver 
and  Gold,  and  consequently  no  Danger  of  the  Bills  being 
depreciated,  especially  when  ’tis  further  consider’d,  that  in 
a  few  Years  they  will  convert  into  Silver  and  Gold. 

4.  That  at  the  Period  propos’d,  the  Province  will  be  fur¬ 
nish’d  with  a  Medium  for  Trade  in  Silver  and  Gold,  of  more 
Value  than  600000  /.  of  the  present  Currency;  and  every  in¬ 
dividual  Person  have  his  Proportion  of  it  in  his  Pocket  or 
at  Interest. 

The  great  Enquiry  is,  Whether  what  has  been  propos'd  is 
practicable ?  And  in  order  to  the  forming  a  proper  Judg¬ 
ment  upon  this  Head,  these  three  Things  are  carefully  to  be 
consider’d,  viz. 

1.  The  Part  propos'd  to  be  undertaken  by  the  Subscribers. 
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2.  The  Part  assign'd  to  the  PROVINCE. 

3.  What  Influence  this  Scheme,  should  it  take  Effect ,  would 

have  upon  our  British  Plantations . 

I.  The  Part  propos’d  to  be  undertaken  by  the  Subscribers. 
And  this,  besides  the  Obligation  they  lay  themselves  under, 
express’d  in  the  Face  of  the  Bills,  is  only  to  pay  in  10  per 
Cent,  annually,  of  the  respective  Sums  they  receive,  ’till  the 
whole  be  paid.  And  surely,  with  but  ordinary  Success  in 
their  Trade,  they  will  be  able  to  do  this,  and  find  their  Ac¬ 
count  in  undertaking  it. 

I  say  ’tis  only  this,  besides  the  Obligation  he  brings  him¬ 
self  under  to  receive  20  j-.  in  these  Bills,  as  equal  in  Value  to 
one  Ounce  of  Silver  in  all  Payments ;  which  Obligation  why 
should  any  Merchant  decline  bringing  himself  under?  Were 
the  Medium  with  which  they  carry  on  their  Trade,  wholly 
Silver  and  Gold,  and  so  such  as  with  little  or  no  Variation 
would  hold  its  Value,  would  he  not  then,  generally  speaking, 
set  the  same  Advance  upon  his  Goods  from  Year  to  Year, 
and  yet  have  sufficient  Encouragement  to  proceed  in  his 
Business  ?  And  why  is  there  not  then  as  great  Encourage¬ 
ment  to  proceed  in  [11]  it,  upon  Supposition,  the  proper 
Medium  is  preserv’d  in  its  full  Value,  and  he  goes  on  to  set 
his  Advance  accordingly?  But  here  ’twill  be  said,  That 
though  in  the  suppos’d  Case  he  might  have  the  same  En¬ 
couragement,  yet  that  in  our  present  Circumstances,  he  is 
so  straitned  and  press’d  for  Returns,  and  Silver  being  so 
scarce,  which  is  the  best  Commodity  to  make  Returns  in, 
those  that  have  it  being  fully  knowing  to  all  this,  will  not 
part  with  their  Silver  for  these  Bills,  without  Advance ; 
and  therefore  if  he  obtain  them,  he  must  comply  to 
give  it. 
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To  this  I  reply, 

1.  That  allowing  the  Truth  of  what  is  here  suggested,  and 
that  the  Merchant  for  these  Reasons  should  give  some  Ad¬ 
vance  in  Bills  for  Silver  to  make  Returns,  doth  it  thence 
follow  that  he  must  needs  raise  in  Proportion  upon  all  his 
Commodities?  Is  there  any  Reason  in  it,  that  because  Silver 
is  scarce  and  in  Demand,  he  gives  some  Advance  in  Bills 
for  it,  that  therefore  he  must  make  the  same  Advance  upon 
all  other  Commodities,  tho’  they  be  not  scarce  nor  in  so 
great  Demand?  It  would  be  no  Detriment  to  the  Credit 
of  the  Bills,  if  such  an  Advance  was  given  in  Exchange  for 
Silver,  as  might  be  sufficient  to  induce  Persons  to  make  the 
Exchange,  if  at  the  same  Time  the  Bills  were  allowed  to 
have  their  just  Value  (i.  e.  the  Value  set  on  them  by  the 
Legislature)  in  the  purchasing  all  other  Commodities.  Nor 
in  this  Case  would  there  be  any  Danger  of  their  fluctuating, 
but  their  Value  would  be  nevertheless  invariable. 

But 

2.  What  imaginable  Reason  is  there,  or  what  Advantage 
can  it  be  under  the  Circumstances  pleaded,,  for  the  Mer¬ 
chant  to  go  on  from  Year  to  Year  to  bid  higher  and 
higher  for  Silver?  An  Ounce  of  Silver  now  it  costs  29  s. 
in  Province  Bills,  is  no  better  at  London  than  it  was 
when  it  cost  but  Tzventy  Shillings  in  the  same  Bills:  And 
20  s.  then  as  effectually  and  readily  procured  it,  as  29  s . 
doth  now.  In  brief,  as  Silver,  let  the  Price  of  it  here  be 
what  it  will,  is  not  thereby  alter’d  in  its  Value  at  Home; 
so  it  was  as  readily  sold,  by  those  that  had  it,  when  it 
was  but  9  s.  per  Oz.  as  it  is  now  ’tis  29  s.  And  how¬ 
ever  the  Merchant  is  press’d  for  Returns,  and  Silver  be 
the  best  Commodity  to  answer  that  End,  yet  he  can  have 
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no  more  Silver  than  there  is ;  and  a  smaller  Advance,  as 
Experience  has  shewn,  has  been  as  effectual  to  draw  into 
his  Hands  the  whole  of  that,  as  a  greater.  And  were  this 
Practice  of  giving  higher  and  higher  for  Silver,  laid  aside, 
every  Person  that  wants  would  have  as  good  a  Prospect  of 
being  supply’d,  as  in  this  Way.  For  if  none  gave  such 
Advance,  the  Seller  would  not  expect  it,  but  he  that  first 
spake,  would  have  the  Refusal ;  and  when  those  that  want 
most,  look  out  with  greater  Care  and  Diligence,  they  may 
ex-[12]pect  Success,  and  their  Practice  is  more  rational  and 
far  less  exceptional,  than  in  striving  to  answer  their  End 
by  bidding  a  greater  Advance  than  others  are  willing  to 
give. 

3.  I  reply,  That  whatever  Straits  the  Merchant  may  be 
in  for  Returns,  and  however  great  his  Temptations  may  be 
under  all  Circumstances,  to  raise  the  Price  he  gives  for  Sil¬ 
ver,  yet  these  will  not  justify  him  in  the  Practice,  if  the 
Practice  it  self  be  such  as  involves  Injustice  or  Dishonesty 
in  it.  Which  that  it  doth  I  think  I  have  already  said 
enough  to  evince.  To  which  I  shall  only  desire  the  Reader 
to  add,  the  Consideraion  of  the  Way  which  this  Prac¬ 
tice  opens  to  designing  Men,  to  deal  unjustly  to  the  last 
Degree. 

And  I  think  he  can’t  but  discern,  so  much  of  this,  as  to 
shew  him,  upon  how  precarious  Foundations  Justice  & 
Righteousness  stand,  in  the  present  State  of  our  Affairs, 
and  of  how  great  Importance  it  is,  that  proper  Care  should 
be  taken  in  the  Matter.  And  that  therefore  the  Obligation 
proposed  (and  under  our  Consideration)  is  both  reasonable 
and  important,  and  what  no  wise  and  just  Man  should  de¬ 
cline,  in  the  most  explicit  Manner  to  bring  himself  under. 

VOL.  IV  —  2 
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But  I  now  pass, 

II.  To  consider  the  Part  in  this  Scheme  assigned  to  the 
Province,  and  this  is  to  pay  in  annually  a  Tax  of  /.  200000. 
That  is  so  much  besides  the  current  Charges  of  each  Year, 
which  this  Scheme  doth  not  meddle  with. 

And  I  should  think  this  no  insupportable  Burden :  ’Tis 
true  the  Inhabitants  of  the  Province  complain  of  the 
Weight  of  the  Taxes  at  present  laid  upon  them;  but  ’tis  to 
be  consider’d,  that  the  present  Taxes  are  heavier,  and  will 
continue  so  to  be  till  1743,  than  what  is  here  proposed.  And 
besides,  the  Ground  of  the  present  Complaint  is  really  not 
so  much  because  of  the  Greatness  of  the  Tax,  as  the  Scar¬ 
city  of  Money.  And  since  in  this  Scheme  there  is  Provi¬ 
sion  made  for  a  competent  Supply,  it  can’t  be  thought,  but 
that  they  will  bear  easily  the  Tax  proposed,  and  that  with 
the  greater  Chearfulness,  seeing  they  will  not  only  be,  per¬ 
haps  more  than  rewarded  by  the  Benefit  they  will  receive 
from  the  Use  of  so  good  a  Medium  of  Exchange,  but  after 
a  few  Years,  will  have  their  Bills  return’d  into  their  own 
Hands  in  good  Silver  and  Gold,  with  Interest. 

III.  What  Influence  this  Scheme,  should  it  take  Effect, 
will  have  upon  our  British  Trade. 

I  mention  this,  because,  that  however  we  might  argue, 
that  by  our  Charter  the  General  Assembly  of  the  Province, 
are  vested  with  full  Power  to  transact  such  an  Affair  in  and 
by  themselves,  yet  since  the  principal  Advantage  Great 
Britain  reaps  from  the  Plantations,  arises  from  the  supply¬ 
ing  them  with  their  [13]  Manufacturies,  and  receiving  in 
Returns  such  Commodities  as  the  Plantations  have  or 
can  get  in  their  Power:  If  such  a  Scheme  as  this  should 
be  thought  to  clog  that  Trade,  and  so  be  detrimental  to  his 
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Majesty’s  good  Subjects  there,  ’tis  but  just  to  expect  that 
Obstructions  will  be  thrown  in  the  Way,  to  prevent  its 
taking  Effect. 

And  I  think,  as  the  Matter  has  been  managed  amongst 
us,  ’tis  no  wonder  that  it  has  reached  his  Majesty’s  Ear,  and 
that  he  has  so  far  interposed  in  the  Affair  of  our  emitting 
Bills  of  Credit,  as  to  give  Instructions  to  his  Governour  of 
this  Province  relating  thereto.  For  beyond  doubt,  the  Mer¬ 
chants  in  London ,  who  have  supplied  us  with  their  valuable 
Commodities,  have  not  only,  been  sometimes  long  kept  out  of 
their  Money,  but  when  it  has  come  to  Hand,  it  has  fallen 
short  of  what  it  ought  to  have  been,  as  much  as  our  Paper- 
Currency  has  sunk  in  its  Credit,  which  however  it  may  not 
have  been  the  Effect  of  Design  and  Pre-meditation  in  our 
Merchants,  yet  it  has  really  been  an  Injustice,  and  so  far  as 
this  has  been  the  Case,  his  Majesty’s  endeavouring  to  re¬ 
dress  it,  by  giving  such  Instructions  to  his  Governour,  as  he 
thought  proper  for  that  End,  ought  to  be  deem’d,  but  the 
Fruit  of  his  paternal  Care  for  the  good  of  his  Subjects. 

But  now  if  what  is  here  proposed,  will  be  found  upon  Ex¬ 
amination,  sufficient  to  fix  the  Value  of  our  Bills,  the  Griev¬ 
ance  will  be  removed,  and  upon  a  proper  Representation  the 
Instructions  will  undoubtedly  be  recall’d,  especially  if  it  be 
further  found  that  this  Scheme,  tends  greatly  to  the  flourish¬ 
ing  of  our  British  Trade,  and  so  to  the  mutual  Advantage 
of  his  Majesty’s  good  Subjects  there  and  in  this  Province, 
which  that  it  doth  might  easily  be  demonstrated,  but  I  for¬ 
bear  ;  and  shall  now  close  by  observing, 

1.  That  in  the  foregoing  Scheme  I  have  the  rather  set 
the  Value,  at  the  Rate  I  have,  that  so  they  might  the  better 
correspond  with  those  Bills  of  Credit  of  this  Province,  al- 
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ready  passing  amongst  us.  For  whilst  the  Law  sets  those 
of  the  new  Tenor  (as  we  distinguish  them)  at  6  s.  8  d.  the 
Ounce,  and  at  the  same  Time  requires  three  for  one,  if  paid 
in  Bills  of  the  old  Tenor,  it  doth  in  Effect  set  the  old  Tenor 
Bills  at  the  Rate  of  20  s.  the  Ounce.  And  however  by  an 
ill  Management,  neither  of  those  Sorts  of  Bills,  at  present 
carry  in  them  that  Value,  especially  as  received  by  the  Mer¬ 
chant,  yet  they  ought  to  carry  it,  and  I  think  their  sinking 
Credit  ought  so  far  to  be  recovered,  as  to  bring  them  to 
that,  as  being  (all  Things  consider’d)  the  most  proper  Stand¬ 
ard.  And  as  the  Government  are  obliged  to  receive  them 
at  that  Rate,  so  it  may  be  of  good  Effect  for  the  abovesaid 
Company  to  take  them  in  ail  Payments  [14]  at  the  same 
Rate  too ;  and  as  it  will  be  needful  that  a  proper  Instrument 
be  drawn  for  them  to  subscribe,  it  seems  very  adviseable, 
there  should  be  an  Article  therein  obliging  them  so  to  do. 

This  being  undertaken  and  comply’d  with,  will  certainly 
fix  an  equal  Value  upon  the  Bills  projected  in  the  foregoing 
Scheme,  and  those  already  extant,  nor  can  there  I  think  be 
any  Danger  but  that  both  will  hold  their  Value,  for  what 
imaginable  Reason  can  there  be,  for  any  to  set  a  less  Value 
upon  Twenty  Shillings  in  these  Bills  than  upon  an  Ounce 
of  Silver?  if  at  present  it  will  purchase  the  same  Quantity 
of  such  Goods  as  he  wants,  that  an  Ounce  of  Silver  would, 
and  which  had  he  the  Silver,  he  would  part  with  it  for  ? 
The  Truth  is,  whatever  I  have  to  part  with,  that  will  as  well 
procure  what  I  at  present  want,  as  Silver  and  Gold  would, 
is  at  present  as  good  to  me,  as  Silver  and  Gold  themselves. 
For  which  Reason,  he  that  can  think  abstractly,  must,  I 
think,  be  able  to  see,  that  a  Medium  of  Trade,  considered 
meerly  as  such,  is  no  whit  the  better  or  worse,  on  Account 
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of  what  we  call  intrinsick  Value,  be  the  same  greater  or  less. 
But  its  true  Value  as  a  Medium  of  Trade  is  to  be  estimated, 
by  the  Credit  it  obtains,  and  the  Demand  it  is  in.  And 
since  Silver  and  Gold  were  never  in  greater  Demand  in  any 
Common-Wealth,  than  our  Paper-Medium  is,  and  is  like  to 
continue  to  be  in  this  Province,  there  appears  nothing  want¬ 
ing  in  the  Nature  of  Things  to  support  its  Value,  so  long  as 
we  have  Silver  and  Gold,  Fish,  Lumber,  and  all  Necessaries 
of  Life  to  buy,  so  long  as  we  have  Ships  and  Houses  to 
build,  Farms  to  purchase  and  subdue,  and  Debts  to  pay ;  and 
so  long  as  with  our  Paper-Medium  all  these  Things  may  be 
accomplished,  there  is  no  Hazard  of  its  not  being  in  Demand. 

The  only  Thing  needful  then  to  keep  up  its  Value,  is  the 
making  a  proper  and  resolute  Stand  against  that  inconsid¬ 
erate  Folly  (to  put  the  most  charitable  Construction  upon 
it)  which  it  was  the  main  Design  of  the  Pages  preceeding 
the  foregoing  Scheme  to  detect.  Which  Folly  might  and 
ought  in  Justice,  I  think,  to  have  been  corrected  long  ago 
(and  especially  by  the  Merchants  at  that  Juncture  when 
they  emitted  their  Notes)  and  which  it  will  be  in  the  Power 
of  the  Company  should  this  Scheme  take  effect,  by  a  wise 
and  just  Management  easily  to  over-rule. 

2.  Although  I  have  set  to  the  foregoing  Scheme  (to  the 
End  it  might  be  the  more  fully  conceiv’d  of)  the  Period  of 
1760,  yet  the  Reader  will  observe  that  I  have  left  the  Mat¬ 
ter  of  fixing  the  Period  to  the  Discretion  of  the  General 
Court.  And  although  that  should  be  the  Period  fix’d  by 
them,  and  [15]  agreable  to  what  has  been  projected,  the 
Province  should  then  be  furnished  with  so  large  and  valu¬ 
able  a  Medium,  and  that  so  effectually  scattered  amongst 
the  Inhabitants,  yet  it  is  very  uncertain  whether  the  State 
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of  the  Trade  of  the  Province  will  not  then  be  such,  as  that 
in  a  few  Years,  it  will  grow  too  scant  to  serve  the  End,  thro’ 
the  Demand  Silver  and  Gold  will  still  be  in  for  Exportation. 
And  whether  it  will  not  be  found  that  a  Paper-Medium,  is 
better  adapted  to  promote  the  Trade  and  Prosperity  of  the 
Province,  than  one  that  consists  of  Silver  and  Gold. 

It  has  been  generally  complain’d  of,  as  a  Failure  in  our 
Trade,  That  our  Importation  exceeds  our  Exportation,  and 
this  has  been  assign’d  by  many  as  the  Reason  why  Silver 
and  Gold  don’t  center  with  us.  But  if  those  that  advance 
this,  would  be  understood  to  intend,  That  our  Exportation 
falls  short  of  being  sufficient  to  pay  for  what  is  imported  to 
us,  I  think  it  can’t  in  Reason  be  true  ;  for  were  this  the  Case, 
we  should  long  ere  now  been  Bankrupt.  And  if  they  in¬ 
tend  that  the  Value  of  what  we  import  as  Returns,  exceeds  the 
Value  of  our  Exportation,  and  this  be  true,  ’tis  by  no  Means 
to  be  complain’d  of  as  a  Failure  in  our  Trade.  Yet,  sup¬ 
pose  the  Balance  of  these  were  a  Million  a  Year  in  our 
Favour,  it  would  not  thence  necessarily  follow,  that  any  of 
that  Balance  would  rest  with  us  in  Silver  and  Gold.  ’Tis 
true,  if  our  Exportation  should  be  sufficient  to  procure  a 
greater  Quantity  of  foreign  Commodities,  and  Silver  and 
Gold  too  (which  ’tis  to  be  remembred,  is  not  our  own  Pro¬ 
duction)  than  we  could  ourselves  consume  or  apply  to  the 
carrying  on  and  increasing  the  several  Branches  of  our 
Trade,  the  Balance  in  this  Case,  would  remain  with  us 
in  Silver  and  Gold,  as  being  of  all  our  Effects  the  most 
convenient  to  lay  by.  But  when  or  whether  ever  this  will 
be  the  Case  is  uncertain,  nor  need  we  concern  ourselves 
much  about  it :  For,  ’till  it  is  the  Case,  tho’  Silver  and  Gold 
will  not  abide  with  us,  it  will  be  our  Advantage  to  send  it 
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off;  and  the  Balance  of  our  Trade,  if  it  be  in  our  Favour, 
will  remain  with  us,  and  naturally  center  in  the  Cultivation  and 
beautifying  this  extensive  Land,  the  Accomplishment  whereof 
will  take  an  almost  immense  Sum,  it  being  as  yet  (compara¬ 
tively  speaking)  but  a  rough  and  unpolish’d  Wilderness. 

And  ’till  this  be  in  some  good  Measure  accomplish’d,  ’tis 
not  in  Reason  to  be  expected,  that  Manufacturies  will  be 
carry ’d  on  with  any  great  Degree  of  Strength  and  Advan¬ 
tage  amongst  us ;  And  consequently  ’tis  to  be  expected  that 
foreign  Manufacturies,  specially  those  Great  Britain  abounds 
with,  will  be  in  great  Demand  with  us.  Nor  can  the  Silver 
and  Gold  we  may  receive  from  Spain ,  Portugal  and  the 
West-India  Islands ,  be  better  improv’d,  than  by  sending  it 
to  Great  Britain  to  procure  them  for  our  Use. 

[16]  And  lest  any  should  think  that  the  Scheme,  I  have 
above  propos’d,  militates  with  what  I  now  advance,  I  would 
observe,  That  however  by  said  Scheme  ’tis  propos’d  that 
20000  L  of  Silver  be  annually  stop’d  in  its  Circulation,  in 
the  Way  of  the  British  Trade  for  a  Number  of  Years,  yet 
the  Design  hereof  is,  to  give  Life  and  Value  to  the  Paper 
Medium  projected,  by  the  Help  of  which  we  shall  un¬ 
doubtedly  be  able  to  import  more  than  double  that  Sum, 
beyond  what  we  possibly  could,  upon  Supposition  of  our 
being  destitute  of  such  a  Medium. 

Your  Humble  Serventy 


December  20. 
1739- 


Philopolites. 
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NOTE  TO  “  A  LETTER  RELATING  TO  A  MEDIUM  OF  TRADE,” 

ETC. 

The  writer  of  this  pamphlet  was  struck  by  the  fact  that,  notwith¬ 
standing  the  reduction  of  the  amount  of  Massachusetts  bills  of 
public  credit  in  circulation,  produced  by  the  partial  enforcement 
of  the  royal  order,  the  price  of  silver  continued  to  rise.  Unmind¬ 
ful  of  the  fact  that,  notwithstanding  this  reduction,  the  Rhode  Island 
emissions,  the  Merchants’  Notes,  the  Land  Bank  and  the  Silver  Bank 
bills  had  actually  increased  the  currency  in  circulation  and  were  each 
of  them  measureably  responsible  for  the  rise  in  prices,  the  author 
attributes  the  depreciation  of  the  bills  of  public  credit  exclusively  to 
the  acts  of  purchasers  of  silver.  He  evidently  conceived  that  the 
situation  was  controllable  by  them,  and  urged  merchants  not  to 
depreciate  the  bills  and  not  to  overrate  silver.  He  thought  that  the 
receiving  or  passing  of  bills  at  an  advance  on  the  silver  price  set  by 
legislature  should  be  made  a  penal  offence. 

He  submitted  a  scheme  for  the  alleviation  of  the  situation  which 
was  practically  an  adaptation  of  the  scheme  which  the  hard-money 
men  had  tried  to  put  through  in  1738  and  again  in  1739.  In  these 
two  attempts  the  province  was  to  loan  its  bills  of  public  credit, 
made  out  on  the  basis  of  silver  at  par,  to  merchants  who  would 
agree  to  pay  back  their  loans  in  ten  annual  payments  in  silver  of 
£  105  for  each  ^1000  borrowed.  The  rate  of  interest  to  be  paid  by 
the  borrower  under  this  scheme  fluctuated  from  one  half  of  one  per 
cent  the  first  year,  when  the  borrower  had  the  use  of  his  thou¬ 
sand  pounds,  to  five  per  cent  the  last  year  when  he  had  only  one 
hundred  pounds.  The' proposed  borrowing  was  to  be  effected 
by  separate  individuals,  there  being  no  community  of  action  pro¬ 
posed  between  the  borrowers  after  the  agreement  to  take  out  the 
loans  was  effected. 

The  scheme  of  the  author  of  this  pamphlet  contains  some  of  the 
features  of  these  attempts  of  the  years  1738  and  1739.  It  was 
modified,  however,  in  the  following  particulars.  The  author  con¬ 
templated  the  organization  by  the  borrowers  of  a  company  and  the 
bill  of  credit  proposed  to  be  issued  was  to  be  a  joint  bill  signed  by 
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representatives  of  the  provincial  government  and  of  the  company. 
It  was  to  contain  a  clause  stating  that  it  would  be  receivable  by  the 
treasury  in  payments  of  public  taxes  and  in  payments  by  the  com¬ 
pany  and  every  member  of  it.  The  bill  was  to  be  valued  in  silver 
at  the  rate  of  20  s.  an  ounce. 

Two  hundred  thousand  pounds  of  these  bills  were  to  be  loaned  to 
subscribers  who  would  agree  to  pay  to  the  province  the  amount 
borrowed  in  ten  equal  [annual?]  instalments  in  silver  at  20 s.  an 
ounce.  The  amount  fixed  by  the  merchants  in  1738  and  1739  as 
desirable  to  emit  in  their  proposed  plan  for  aiding  a  return  to  specie 
payments,  was  £ 60,000 .  This  was  in  silver  at  par.  The  £200,000 
in  silver  at  20  s.  an  ounce  was  equivalent  to  £66,666. 

The  payment  of  the  loans  in  silver  would  leave  all  the  bills  in  cir¬ 
culation.  Public  confidence  in  the  bills  of  public  credit  then  in  cir¬ 
culation  was  based  upon  the  fact  that  with  every  emission  there  was 
a  pledge  that  at  a  specified  date  in  the  future  the  bills  then  emitted 
would  be  called  in  by  taxation.  Provision  was  therefore  made  in  the 
scheme  to  call  in  the  £  200,000  by  a  tax  to  be  collected  in  ten  equal 
annual  payments,  the  first  of  these  payments  to  be  in  1743. 

The  effect  of  this  would  be  to  withdraw  the  bills  from  circulation, 
and  thus  frustrate  the  intention  of  the  promoters,  which  was  to  fur¬ 
nish  a  medium  of  circulation.  To  meet  this  point  it  was  proposed 
to  emit  each  year  an  amount  in  these  joint  province  and  company 
bills  equal  to  that  which  was  withdrawn  by  taxation,  and  to  loan 
the  bills  to  subscribers  to  the  company,  on  the  same  terms  as  the 
first  For  each  emission  of  this  sort  a  tax  was  to  be  laid  ten 
years  ahead. 

The  writer  showed  that  if  this  plan  were  successfully  carried  out, 
there  would  be  in  the  treasury  in  1760,  450,000  ounces  of  silver; 
there  would  then  be  outstanding  £200,000  in  bills,  and  there  would 
be  pledged  to  the  treasury,  payable  during  the  next  twenty  years, 
90,000  ounces  of  silver.  Further  than  this,  if  the  treasury  saw  fit 
to  make  use  of  the  silver  paid  in,  it  might  reap  great  benefit  by 
loans  of  the  same. 

The  author  proposed  that  the  silver  in  the  treasury  in  1760 
should  be  divided  among  the  towns  in  proportion  to  the  taxes  paid 
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by  them.  The  towns  were  to  distribute  it  among  the  inhabitants  in 
proportion  to  the  rates  paid  by  the  individual  citizens.  With  this 
distribution  of  the  accumulated  silver,  the  author  proposed  that  the 
province  should  go  on  to  a  specie  basis  and  thereafter  lay  the  taxes 
in  silver.  To  provide  for  the  withdrawal  of  the  bills  of  credit  in 
circulation,  twenty  shillings  in  said  bills  were  to  be  received  as 
equal  in  value  to  twenty-one  penny  weight,  or  seven  shillings 
in  silver. 

Out  of  the  profits  that  it  was  supposed  would  come  in  to  the 
subscribers  to  this  scheme,  it  was  proposed  that  the  stock  of  Har¬ 
vard  College  should  be  made  good  to  the  extent  of  3000  ounces. 
If  there  were  other  educational  or  philanthropic  societies  similarly 
situated,  they  also  ought  to  share  in  the  distribution  of  these 
profits. 

The  scheme,  considering  the  experiences  upon  which  it  was 
based,  was  especially  amateurish.  It  involved  the  taking  out  of 
loans  payable  in  silver  to  an  amount  over  ten  per  cent  greater  than 
was  demanded  for  the  similar  attempt  of  the  merchants  in  1738  and 
1739  and  the  continuous  protection  for  twenty  years  of  annual  loans 
to  the  extent  of  ten  per  cent  of  the  original  amount.  These  loans 
were  to  be  without  interest,  it  is  true,  and  in  that  respect  had  a  slight 
advantage  over  those  of  1738  and  1739. 

The  copy  and  the  facsimile  of  the  title-page  were  procured  at 
the  library  of  the  Massachusetts  Historical  Society. 

The  pages  of  the  pamphlet  measure  5f  by  3f  inches.  Copies 
are  to  be  found  in  the  American  Antiquarian  Society  library,  the 
Boston  Athenaeum,  the  Boston  Public  Library,  and  in  the  Library 
of  Congress.  In  the  chronological  list  in  Volume  I  the  “  Letter," 
etc.,  immediately  follows  the  “  Discourse."  It  ought  perhaps  to 
have  preceded  the  “  Discourse,"  but  in  the  make  up  of  the  Volumes 
it  has  been  found  necessary  to  throw  this  short  pamphlet  over  into 
Volume  IV,  a  change  of  arrangement  of  little  consequence,  as  these 
pamphlets  followed  each  other  rapidly. 
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A  Letter,  &c. 


Boston ,  io/^  1740. 

A/y  good  Friends  and  Neighbours , 

WHEN  by  you  made  Choice  of  to  go  down  to 
Boston ,  and  examine  into  the  publick  Justice 
and  Advantage  of  a  Scheme  called  the  Land 
or  Manufactury  Bank,  as  well  for  your  Conduct, 
as  that  of  my  own  in  that  Affair,  you  are  sensible  I  declin’d 
that  Trust  as  unequal  to  it;  however  when  you  observ’d  to 
me  the  Difficulty  of  procuring  a  Correspondent  at  Boston 
free  from  Prejudice  and  Affection,  and  no  way  influenc’d 
by  private  Interest,  to  make  a  fair  and  just  Representation 
of  this  Projection,  I  engaged  in  your  Service  with  a  full 
Resolution  diligently  and  impartially  to  scan  the  same ; 
and  which  I  solemnly  declare  I  have  done  to  the  utmost  of 
my  Capacity,  assisted  with  all  the  Knowledge  I  could  get 
by  the  closest  Application 

When  I  got  to  Boston ,  I  judged  it  most  prudent  to  intro¬ 
duce  myself  into  variety  of  Company,  and  strictly  to  take 
Notice  how  they  handled  this  new  Discovery  of  a  Medium. 
I  could  not  be  at  a  Loss  in  bringing  it  on  the  Carpet,  for  it 
was  the  general  Topick  of  Conversation.  Then  I  per- 
ceiv-[3]ed  your  Observation  to  be  just;  for  in  all  my  Con- 
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versation  I  plainly  discovered  it  was  treated  by  Persons 
according  to  their  respective  Affections,  Prejudices,  and 
Interests ;  the  most  noisy  on  both  Sides,  most  ignorant  of 
the  intrinsick  Worth  of  it,  and  Strangers  to  the  right  No¬ 
tion  of  a  Medium  or  Currency  in  a  Community.  Others 
there  were  who  appeared  to  me  to  be  more  intelligent  and 
cool ;  undertaking  to  point  out  Objections  to  several  ma¬ 
terial  Parts  of  its  Constitution,  and  to  the  Mode  of  its  Regu¬ 
lation  :  I  must  take  Notice  I  could  never  hear  this  Class  of 
Gentlemen  open  in  the  Hearing  of  any  of  its  Advocates, 
and  therefore  once  took  the  Liberty  of  asking  if  they  had  at 
any  Time  attended  the  Committee  according  to  their  Ad¬ 
vertisements,  and  had  there  raised  such  their  Objections  ? 
They  replied,  they  had  not,  with  such  an  Air  as  convinced 
me  they  judged  they  were  unanswerable,  or  at  least,  so  by 
the  Gentlemen  of  the  Committee,  whose  Abilities  and  Sub¬ 
stance,  they  had  not  much  in  Esteem.  I  therefore  thought 
this  Method  alone  could  not  possibly  settle  in  me  an  equal 
and  impartial  State  of  the  Affair,  so  as  to  form  a  satisfactory 
Judgment.  However  I  carefully  minuted  down  all  the  Ob¬ 
jections  worthy  of  Notice,  and  by  whom  made,  that  I  might 
know  whether  private  Interest  was  not  in  some  Measure  at 
the  Bottom  ;  and  these  Objectors  turn’d  out  to  be  principal 
Merchants,  Factors,  and  rich  Usurers ;  but  notwithstanding 
I  was  resolved  to  weigh  the  Objections  themselves,  and 
give  them  their  just  Consideration,  and  that  the  Riches  of 
those  Gentlemen  might  not  give  them  any  additional  Weight, 
I  opposed  thereto  their  private  Interests,  which  may  engage 
them  on  that  Side. 

My  next  Pursuit  of  Light  in  a  Case  of  so  great  Conse¬ 
quence  and  so  differently  represented,  was  to  hear  how  the 
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Gentlemen  of  the  Committee  maintain’d  the  publick  Justice 
and  Advantage  of  this  their  Scheme ;  and  accordingly  I 
waited  on  them,  and  tho’  a  Stranger,  their  Advertisement  I 
observed,  was  my  Introduction,  and  opened  to  them  the 
End  of  my  Attendance.  They  expressed  themselves  ready 
to  afford  me  all  the  Light  and  Satisfaction  they  could,  and 
wished  for  the  Peace  and  Harmony  of  the  Com-[4]munity. 
If  such  as  decryed  the  Scheme  had  acted  the  like  ingenious 
Part,  it  probably  might  have  prevented  many  of  the  Invec¬ 
tives  against  it.  As  I  was  then  the  only  Inquirer  present 
to  be  satisfied,  they  judged  it  most  fair  that  one  of  them 
only  should  maintain  the  publick  Justice  and  Advantage  of 
the  Projection,  the  Gentleman  so  assign’d  premised  some¬ 
thing  by  Way  of  Introduction. 

First,  That  some  Medium  or  Currency  of  Acceptance 
must  be  subsisting  in  all  Communities,  which  being  a  Prin¬ 
cipal  not  to  be  brought  into  Question,  he  proceeded, 

Secondly,  To  demonstrate  the  Want  of  it  in  this  Province, 
from  these  Particulars ;  First ,  That  all  the  Bills  of  Credit 
of  this  Province,  that  by  Law  ought  now  to  be  outstanding, 
equally  divided  would  not  amount  to  Five  Shillings  a  Head, 
and  as  the  greatest  Part  of  them  were  hoarded  up  by  rich 
Men,  there  are  not  in  Circulation  what  would  amount  to 
Six  Pence  a  Head.  So  that  in  Fact  this  Province  is  at 
present  dependant  on  the  neighbouring  Governments  for 
much  the  greatest  Part  of  such  Bills  of  publick  Credit  as 
are  in  Currency  among  us.  And  Secondly ,  that  all  fall 
greatly  short  of  the  present  Exigency  plainly  appears,  from 
a  pernicious  Practice  and  cheating  Method  of  substituting 
Drafts  on  Shops  in  the  Place  of  a  Medium,  to  pay  Arti¬ 
ficers  and  poor  Labourers.  Herein  the  Gentleman  men- 
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tioned  a  few  shocking  Instances,  which  for  brevity  I  shall 
not  mention.  Thirdly ,  The  want  of  this  Medium  is  further 
evidenced  from  the  Necessity  we  were  drove  to,  in  being 
obliged  to  catch  at  Rhode  Island ’  last  Emission,  and  that  in 
open  Defiance  of  a  standing  Law  of  this  Province,  and  now 
glibly  received  by  all  our  Merchants,  notwithstanding  their 
most  solemn  Declarations  to  the  contrary ;  and  Lastly ,  to 
shew  what  Necessity  will  drive  Men  to,  he  declared  that 
he  had  it  credibly  reported,  that  the  Counterfeited  Five 
Pound  Bills  pass  at  the  Eastward  as  currant  as  the  true 
Bills,  tho’  known  to  be  Counterfeits. 

The  Gentleman,  Thirdly,  after  thus  proving  the  want  of 
Medium,  proceeded  to  observe  the  same  can’t  be  obtained 
from  the  Legislature,  during  the  continuation  of  His  Maj¬ 
esty’s  Instructions  to  his  Governour,  and  for  that  re-[s]ferred 
himself  to  the  Proceeding  of  the  last  General  Court.  And 
finally  these  were  the  Motives  that  animated  the  Committee 
(to  use  his  own  Words)  to  enterprize  a  Design  of  so  grand 
Importance,  the  Usefulness  and  Justice  of  which,  was  now 
the  Subject-Matter  of  my  Inquiry.  The  Projection  said 
he,  is  term’d  the  Land  Bank,  from  the  Foundation  of  it  on 
real  Estates,  the  most  permanent  Security  that  can  be  given, 
and  also  called  the  Manufactury  Bank,  from  its  Production, 
and  that  it’s  real  Security  at  Bottom  is  superior  to  that  of 
any  other  Paper  Emission,  is  obvious;  for  the  Subscriber’s 
Estate  to  be  Mortgaged  is  to  be  apprized  by  skilful  Persons 
under  Oath  to  be  equal  and  one  half  more  in  Value  than 
the  Subscription  Money  amounts  to.  The  Subscribers  are 
to  pay  annually,  Interest  at  the  Rate  of  three  per  Cent,  and 
one  twentieth  Part  of  the  Principal,  which  annually  renders 
the  Security  better;  whereas  in  all  other  Emissions  of  Paper 
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Bills  upon  Land  Security,  its  true,  they  were  apprized  by 
Persons  under  Oath,  and  too  often  by  Neighbours  playing 
into  one  another's  Hands,  were  over  valued,  the  Mortgagors 
keeping  in  Possession  for  many  Years,  without  paying  Prin¬ 
cipal  or  Interest,  cutting  the  Wood,  and  wearing  out  the 
Land,  at  last  left  the  Province  a  slender  Security  indeed. 
Besides  here  every  Subscriber  in  Case  of  any  Jealousy  that 
the  Security  given  is  Scanty,  is  enjoined  by  the  Constitu¬ 
tion,  to  give  fresh  or  additional  Security,  which  is  such  a 
strengthning,  as  is  wanting  in  all  other  Paper  Emissions ; 
so  that  he  asserted,  no  Bank  in  Europe,  no  Emission  of 
Paper  Currency  in  America ,  is  or  can  be  established  upon 
a  better  or  more  unexceptionable  a  Foundation.  He  fur¬ 
ther  added,  that  besides  the  View  the  Committee  had  in 
corroberating  the  Security  annually,  by  ob[  ]iging  a  twen¬ 
tieth  Part  of  the  Principal  to  be  so  paid,  it  also  forced  the 
Subscriber  yearly  to  be  industrious,  and  he  had  it  not  in  his 
Power  to  postpone  the  evil  Day ;  which  has  been  too  fre¬ 
quently  the  Case  between  the  Publick  and  Borrower  in 
former  Paper  Emissions,  to  the  Injury  of  the  one,  and  the 
intire  Ruin  of  the  other. 

As  to  its  Production,  from  whence  it  is  sometimes  called 
the  Manufactury  Bank  ;  it’s  true,  it  is  not  calculated  to 
[6]  render  Silver  or  Gold  an  immediate  Medium  among  us, 
the  Bills  themselves  being  emitted  on  unquestionable  Se¬ 
curity,  must  therefore  carry  with  them  indisputable  Credit, 
and  consequently  be  a  constant  Medium,  ever  circulating, 
and  as  paid  in,  placed  out  again  on  lawful  Interest ;  for  if 
all  is  to  be  called  in  at  a  certain  Period  of  Time,  then  the 
Medium  is  lost.  All  Payments  are  to  be  made  to  the  Com¬ 
pany  in  their  Bills,  or  in  the  enumerated  Manufactures  ad 
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Valorem ,  according  to  the  Denomination  of  the  Bill.  And 
as  One  Hundred  and  Fifty  Thousand  Pounds  in  these  Bills 
will  in  the  Run  of  twenty  Years,  still  be  but  One  Hundred 
and  Fifty  Thousand  Pounds  in  Bills,  then  it  follows,  the  In¬ 
terest  of  them  multiplied  all  the  Time,  must  be  paid  in  the 
enumerated  Manufactures,  which  of  Necessity  must  greatly 
promote  Industry,  sink  Import,  and  raise  Export;  and  cer¬ 
tainly,  when  Import  and  Export  with  us  are  upon  a  Par, 
Silver  and  Gold  will  then  stay  with  us,  mix  with  the  Manu- 
factury  Bills,  and  become  a  joint  Medium  among  us;  But 
at  this  Time  a  Day,  when  the  Glut  of  English  Goods,  like 
Weeds  choke  our  growing  Manufactures,  and  our  Import 
from  thence  so  vastly  exceeds  our  Export,  to  pretend  to 
make  Silver  or  Gold  a  Medium  in  Circulation  among  us,  or 
by  the  best  concerted  Schemes  to  render  it  so,  must  surpass 
the  Reach  of  all  Mankind,  saving  a  very  few,  who  give  them¬ 
selves  the  addition  of  Merchants,  whose  Riches  he  said 
when  he  beheld,  he  was  surprized  at  their  Understaeding, 
and  when  he  surveyed  their  Understanding,  was  equally  sur¬ 
prized  at  their  Riches;  and  therefore  to  supplant  a  wild 
Scheme,  called  a  Silver  Bank  guilded  with  an  assurance  of 
introducing  Silver  and  Gold  among  us,  under  our  present 
Circumstances,  but  virtually  calculated  to  take  away  the 
addition  of  Yeoman  in  the  Country,  and  impose  on  them 
the  additions  of  H[  Jsbandmen,  Labourers  and  Tenants, 
greatly  contributed  to  the  forming  this  Land  and  Manu- 
factury  Bank. 

He  urged  further  that  this  Sett  of  Gentlemen  were  not 
content  themselves  to  express  severe  Things  of  the  Com¬ 
mittee,  but  had  inlisted  a  Writer,  to  treat  them  in  Print 
with  more  Indecency.  But  that  unguarded  Gentleman  hap- 
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pened  to  [7]  over-act  his  Part,  by  publishing  a  Pamphlet, 
whereby  he  prescribed  P URGING  the  Province  of  all  Paper 
Currency,  and  dances  the  Reader  over  the  several  States  in 
Europe ,  and  in  all  shewing  by  Experience  the  pernicious 
Tendency  of  Paper  Currency ;  but  as  that  Gentleman  has 
been  sufficiently  handled  by  a  Gentleman  of  much  more 
Knowledge  in  that  Subject  and  Manners,  he  should  not  say 
any  Thing  further,  than  observe  in  reading  his  Treatise,  I 
should  find  upon  the  least  Reflection,  that  those  States 
were  free  and  absolute  Powers,  made  such  Emissions  on 
Exigencies,  and  some  of  them  with  unjust  Views;  and  as 
often  as  they  came  justly  to  themselves,  they  had  absolute 
Power  to  redress  those  Grievances ;  whereas  this  Province, 
is  a  dependant  Plantation,  on  their  Mother  Country,  can’t 
make  sumptuary  Laws,  or  such  as  may  extricate  them  out 
of  their  present  Difficulties,  nor  use  Spunges  to  wipe  away 
old  Debts.  And  further  remarked  that  the  Author  in  draw¬ 
ing  out  of  the  Province,  all  this  corrupted  Blood ,  meaning 
Paper  Currency,  does  not  inject  better  in  the  room.  It’s 
easy  to  say  Silver  and  Gold  will  be  the  Medium,  but  he  does 
not  inform  the  Publick  how  to  affect  it. 

He  finally  observed  to  me,  that  however  the  Author  pro¬ 
fessed  himself  in  his  Writing  to  have  the  real  Interest  of 
this  Province  at  Heart,  he  had  also  at  the  same  Time  a 
little  of  his  own ;  for  he  had  several  Mortgages  &  Bonds 
to  be  paid  in  Silver,  or  Province  Bills,  and  if  no  Province 
Bills  remain,  then  he  receives  Silver  for  a  Loan  perhaps 
of  Rhode  Island '  New-H amp  shire  and  Connecticut  Bills  of 
Credit. 

The  Gentleman  having  finished  what  he  had  to  say  on 
that  Head,  proceeded  to  shew  a  further  Instance  of  publick 
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Use  and  Justice  that  must  result  from  the  aforesaid  Projec¬ 
tion,  which  was  to  screen  the  industrious  who  wanted  a 
Medium  to  go  to  Work,  from  being  eat  up  by  the  grip¬ 
ing  Usurer:  and  what  exorbitant  Interest  is  daily  taken; 
the  Gentleman  was  pleased  to  mention  several  Instances; 
and  also  one  of  a  new  Cut,  where  a  very  considerable  Mer¬ 
chant  in  Boston ,  upon  the  Emission  of  Merchants  Notes 
(so-called)  lent  a  Gentleman  a  Sum  in  Paper  Currency  of 
the  several  Governments,  and  had  the  Borrower’s  Estate 
mortgaged  to  [8]  him,  redeemable  upon  paying  the  like 
Sum  in  Merchants  Notes,  or  Silver  at  nineteen  Shillings 
per  Ounce;  and  withal  said,  there  might  be  enumerated 
several  such  devouring  Instances;  whereas  the  ninth  Ar¬ 
ticle  of  the  Manufactury  Scheme,  will  be  annually  rooting 
out  this  pernicious  Weed,  till  the  Publick  will  be  effectually 
cleared  of  it. 

Upon  the  whole,  the  Gentleman  took  Notice,  the  Design 
of  the  Committee  was  laudable,  and  not  base,  as  by  some 
branded.  And  as  he  had  accounted  for  the  publick  Justice 
and  Usefulness  of  the  Design  he  would  not  entertain  me 
with  a  Vindication  of  the  Regulations  prescribed  for  the 
establishing  and  governing  of  the  Company,  most  of  them 
being  such  as  are  in  the  Frame  of  other  Companys,  there¬ 
fore  would  patiently  wait  to  hear  and  answer  such  Objec¬ 
tions  as  I  should  raise,  either  against  the  essential  or  material 
Parts  of  the  Projection,  or  the  Rules  prescribed  for  the  Gov¬ 
ernment  thereof.  I  thanked  the  Committee  for  their  candid 
and  ingenious  Treatment,  and  observed  in  Justice  to  my 
Principals,  and  to  the  Weight  of  the  Design,  I  must  take  a 
reasonable  Time  to  consider  and  digest  what  I  had  heard, 
which  may  give  rise  to  Objections  that  now  do  not  occur, 
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and  accordingly  took  my  Leave  of  them,  with  an  Assur¬ 
ance  of  attending  them  once  more  before  I  wrote  to  my 
Employers. 

I  must  acknowledge  I  was  pleased  with  this  Interview, 
and  the  Gentleman’s  Address  and  Reasoning  seemed  to 
gain  prodigiously  on  me,  but  still  jealous  of  Imposition,  I 
tho’t  it  adviseable  to  resort  back  to  my  Minutes  of  Objec¬ 
tions,  I  had  before  taken,  consider  them,  and  such  others 
as  may  appear  to  me  proper,  with  what  I  had  heard  from 
the  Committee ;  and  after  a  few  Days  devoted  for  this  spe¬ 
cial  Purpose,  and  having  methodized  all  the  material  Objec¬ 
tions,  I  waited  again  on  the  Committee,  who  were  pleased 
to  assign  another  of  them  to  hear  and  answer  me. 

And  first,  I  observ’d,  in  my  Opinion  the  Scheme  ought 
to  comprehend  in  their  enumerated  Commodities,  Pork  and 
Grain,  Oil  and  Whalebone. 

To  this  the  Gentleman  candidly  acknowledged  Oil  and 
Whalebone  escaped  them ;  Pork  and  Grain  the  Committee 
[9]  thought  of,  but  being  perishable  and  wasting  Commodi¬ 
ties,  they  thought  proper  not  to  enumerate  them  ;  however, 
if  agreeable  to  the  Publick  the  Enumeration  shall  take  them 
in ;  for  to  be  sure  they  will  considerably  contribute  to  the 
Credit  and  Circulation  of  the  Company’s  Bills. 

A  further  Objection  I  made,  that  these  Bills  will  not  gain  a 
Currency,  especially  when  opposed  by  almost  all  the  trading 
Part  of  the  Province,  and  the  Gentlemen  of  the  Committee 
without  any  Reflection,  can’t  by  their  Scituation  in  Life 
afford  any  additional  Weight  to  them,  and  the  generality 
of  the  Subscribers  are  Persons  that  carry  on  little  other 
Business  than  that  of  Husbandry,  and  consequently  inca¬ 
pacitated  to  force  a  Currency  of  them. 
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To  which  the  Gentleman  answered,  that  there  were  some 
Traders  and  Persons  that  carry  on  a  considerable  Stroke  of 
Business,  that  had  already  subscribed,  and  in  Case  the  Great 
and  General  Court  should  decline  any  Interposition,  a  great 
Number  of  such  will  subscribe;  neither  are  the  Subscribers 
so  insignificant  and  impotent  as  a  Set  of  Gentlemen  would 
represent  them.  It’s  supposed  there  will  be  about  One  Thou¬ 
sand  Subscribers,  who  in  their  Station  of  Life  must  have 
an  Intercourse  of  Business  or  Dealing  interwoven  with  Ten 
Thousand  more ;  and  such  a  Society  of  Men  in  the  inter¬ 
course  of  their  Business,  will  of  necessity  give  Bills  emitted, 
on  Security  superiour  to  that  of  all  others,  a  Circulation ; 
and  such  have  already  subscribed  &  will  subscribe,  who  are 
by  their  Scituation  and  Mode  of  Living,  better  qualified  to 
give  these  Manufactury  Bills  Credit,  than  even  those  Mer¬ 
chants,  who  pretend  not  to  receive  thenj  ;  for  the  Province 
would  perhaps  subsist  as  well,  if  not  better,  if  all  those  Mer¬ 
chants  deserted  it,  and  the  Towns  sent  the  Production  of 
their  Industry  to  foreign  market  themselves.  Marblehead 
has  herein  shewn  an  Example  worthy  an  Imitation,  and  a 
few  more  such  free  spirited  Towns,  will  humble  those  Gen¬ 
tlemen  who  vainly  think  there  can’t  be  a  Medium  without 
their  particular  Fiat.  Besides,  the  enumerated  Commo¬ 
dities  as  brought  into  the  Treasury,  being  to  be  Sold  for 
the  Company  Bills,  and  no  other  Payments  to  be  received, 
and  such  Bills  as  are  daily  paid  into  the  Treasury,  [10]  be- 
ing  again  let  out  at  6  per  Cent,  to  such  as  are  not  of  the 
Company,  must  of  necessity  still  promote  the  Circulation. 

He  further  added,  that  if  I  would  inquire  how  and  by 
whom  Rhode  Island  last  Emission,  in  defiance  of  this  Gov¬ 
ernment,  and  maugre  all  these  Merchants  could  do,  gain’d 
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a  Currency;  and  what  Trumpery  now  passes  at  the  East¬ 
ward  ;  and  then  judge,  whether  these  Bills  so  well  founded 
and  productive  of  such  Manufactures,  at  this  Time  can  pos¬ 
sibly  fail  of  Credit ;  and  why  those  Merchants  should  refuse 
receiving  these  Bills,  is  surprizing.  Is  not  the  Bottom  of 
the  one  much  better  than  the  other?  Is  not  the  certainty 
of  the  Payment  of  one,  to  the  Possessor  surer  than  the 
other  ?  Who  knows  what  that  Government  may  do,  when 
pressed,  either  by  protracting  Payment  ad  infinitum ,  or 
making  an  Act  like  a  Spunge  to  wipe  them  all  away? 
Surely  these  protesting  Merchants  must  have  in  View 
that  the  People  of  this  Province,  of  necessity  must  resort 
to  neighbouring  Colonies  for  a  Medium,  which  is  to  the 
great  Scandal  and  Ruin  of  the  Province,  or  embrace 
Schemes  by  them  projected,  not  for  the  good  of  the 
People,  but  of  themselves  and  their  Employers  at  Home; 
and  is  no  more  than  what  might  be  fairly  collected  from 
their  own  Words.  And  he  affirmed  in  Case  of  an  Emis¬ 
sion,  these  Merchants  who  are  always  governed  by  their 
Interest,  will  gladly  take  them.  For  it’s  notoriously  known 
there  are  for  the  generality,  as  few  Bills  of  any  Emission,  in 
their  Compting- Houses  as  in  the  Houses  of  several  of  the 
Subscribers. 

From  this  I  proceeded  to  give  the  Gentleman  a  further 
Objection,  by  asking  him,  as  a  twentieth  Part  of  the  Prin¬ 
cipal  was  annually  paid  in,  why  the  Company  did  not  pay  to 
the  Possessor  a  twentieth  Part  of  the  Bills  ? 

The  Answer  to  it  was  shortly  this  ;  There  was  no  Neces¬ 
sity  for  that,  when  the  Possessor  (as  the  Bills  are  in  Credit) 
may  daily  purchase  the  Commodities  he  wants  with  them, 
and  finally  the  Promise  on  the  Face  of  the  Bills,  after  the 
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Expiration  of  twenty  Years,  obliges  the  Company  to  pay 
the  Possessor  for  the  same  in  the  enumerated  Commodities 
as  cheap  as  if  purchased  with  Silver  at  6  s.  &  8  d  per  Ounce, 
Penny  for  Penny.  And  besides,  what  anual  Payments  are 
[ll]  made  to  the  Possessor  by  the  Publick  on  any  of  the 
publick  Bills  of  Credit  ? 

Another  Objection  I  thought  worthy  of  the  Committee’s 
Observation  was,  That  the  printed  Scheme  had  not  assign’d 
certain  particular  Times,  annually  for  the  fixing  or  regulat¬ 
ing  the  Prizes  of  such  of  the  enumerated  Manufactures,  as 
shall  be  brought  to  the  Company’s  Treasury,  but  seemed 
absolutely  to  leave  it  in  the  Power  of  the  Directors  and 
Treasurer,  to  have  the  Countryman’s  Goods  at  their  own 
Price,  or  not  at  all. 

In  Answer  to  which  it  was  said,  that  it  would  be  exceed¬ 
ing  dangerous  at  certain  particular  Times  annually  to  ascer- 
tain  the  Prizes  of  such  Manufactures,  for  all  Commodities  rise 
and  fall,  according  to  the  Scarcity  or  Glut  of  them,  and  as 
they  are  in  Demand.  And  if  the  Prices  should  be  regu¬ 
lated  for  a  certain  time,  till  the  Time  for  regulating  them 
comes  again,  it  may  frequently  so  happen  in  the  interspace 
of  Time,  that  the  Scarcity  or  Plenty  of  the  Commodity,  and 
the  Demand  of  it,  may  vastly  alter  the  Price  from  such  Reg¬ 
ulation  ;  however,  what  fully  silences  this  Objection,  the 
Committee  have  agreed  also  to  alter  their  Sheme  in  this 
Particular,  namely  for  encouraging  the  Industrious  Man,  to 
bring  his  Manufactures  to  the  Company’s  Treasury,  the 
Treasurer  shall  give  one  per  Cent .  more  than  the  market 
Price  for  them ;  and  that  the  Buyer  may  be  induced  to  deal 
with  the  Company,  the  Treasurer  is  to  sell  the  same  at  one 
per  Cent .  less  than  the  Market  Price,  and  the  said  Loss  of 
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two  per  Cent  to  be  born  by  the  Company.  This  Emenda¬ 
tion  I  acknowledge  greatly  pleased  me,  being  perswaded  it 
will  be  no  small  additional  Credit  and  Reputation  to  the 
Company. 

And  now  thus  satisfied  with  the  publick  Usefulness  and 
Justice  of  the  Projection,  and  the  indispensible  Necessity  in 
our  present  Circumstances,  of  some  immediate  Expedient ; 
I  inform’d  the  Committee  I  should  not  take  up  any  more  of 
their  Time,  about  the  Consideration  of  the  Rules  prescribed 
for  the  governing  the  Company,  taking  for  granted  they  are 
in  general  such  as  are  estab-[12]lished  in  the  Government  of 
other  Banks,  as  far  as  the  Nature  of  the  Case  will  admit; 
but  I  should  at  large  write  to  my  Employers,  and  give  them 
an  impartial  Account  of  all  my  Proceedings  in  Respect  to 
the  Trust  they  reposed  in  me ;  and  to  convince  the  Com¬ 
mittee  of  the  Sense  I  have  of  their  publick  Service,  they 
might  depend  my  Friends  and  my  Self  will  be  Subscrib¬ 
ers  as  soon  as  the  present  injunction  of  the  General  Court 
is  removed. 

And  thus  my  good  Friends  I  hope  from  this  Narration, 
my  Conduct  will  be  satisfactory  ;  and  that  as  an  Evidence  of 
your  Approbation,  you  will  on  your  Part  make  good  my 
Engagement  to  the  Committee,  and  promote  so  laudable 
an  Undertaking. 

I  am,  &c. 


Note 
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NOTE  TO  “A  LETTER  FROM  A  COUNTRY  GENTLEMAN  AT 

BOSTON,”  etc. 

The  author  of  this  pamphlet  poses  in  the  character  of  an  envoy 
from  the  country  appointed  by  certain  of  his  friends  and  neighbors 
to  visit  Boston  and  there  consult  with  the  committee  having  in 
charge  the  Land  Bank  scheme.  This  Bank  was  in  process  of 
organization  for  the  alleged  purpose  of  supplying  the  province 
with  a  suitable  and  adequate  medium  of  commerce.  Under  guise 
of  a  report  made  by  an  investigator  “  free  from  Prejudice  and 
Affection,”  this  appeal  of  the  Land  Bank  for  support  from  the 
people  of  the  agricultural  districts  was  calculated  to  have  more 
weight  and  greater  influence  than  any  directly  avowed  arguments 
of  the  committee  itself  would  have  had,  provided  the  disguise  of  the 
performance  were  not  penetrated  by  the  readers  of  the  pamphlet. 
The  arguments  in  favor  of  the  scheme  do  not  purport  to  be  fur¬ 
nished  by  the  writer  of  the  pamphlet.  On  the  contrary  his  in¬ 
genious  assumption  of  the  character  of  an  envoy  permits  him  to 
repeat  the  various  statements  which  had  from  time  to  time  been 
put  forth  by  the  advocates  of  the  Land  Bank,  and  to  re-enforce 
them  by  his  approval.  The  schemes  of  those  opposed  to  the  Land 
Bank  are  sneeringly  rejected  without  discussion. 

Great  stress  is  laid  upon  the  deplorable  situation  of  the  currency 
question  in  the  province.  Owing  to  the  withdrawal  of  the  Massa¬ 
chusetts  bills  of  public  credit,  traders  were  compelled  to  make  use 
of  something  else.  Barter,  silver,  and  the  bills  of  other  govern¬ 
ments  were  at  command  to  relieve  the  situation.  The  easiest  solu¬ 
tion  of  the  difficulty  was  to  make  use  of  the  bills  of  the  other  New 
England  governments,  and  practically  that  was  the  solution  accepted 
by  the  public. 

The  scandal  of  the  shop  notes  referred  to  in  the  pamphlet  was 
undoubtedly  one  of  the  evils  which  afflicted  the  laboring  population 
of  the  day,  and  the  belief  that  the  payment  of  wages,  part  cash  and 
part  orders  on  shops  for  goods,  led  to  extravagance  and  to  the  pur¬ 
chase  of  articles  not  needed  by  the  laborer,  was  unquestionably 
well  founded. 
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That  counterfeits,  after  they  had  been  recognized  as  such,  should 
have  been  permitted  to  form  a  portion  of  the  currency  of  any  part 
of  the  province,  seems  incredible,  but  it  is  well  known  that  under 
circumstances  similar  to  those  which  then  existed  in  the  province, 
the  further  one  goes  from  a  commercial  centre  the  less  the  scrutiny 
that  is  applied  to  the  circulating  medium.  The  result  of  this  is 
that  on  the  outskirts  of  a  settled  community  the  average  quality  of 
the  circulating  medium,  if  there  is  any  tendency  to  degradation, 
is  far  below  that  of  the  points  where  trade  is  active,  where  credits 
are  shorter,  where  bills  frequently  change  hands  and  where  inspec¬ 
tion  is  constant. 

The  statement  that  real  property  mortgaged  to  the  province  at  the 
time  when  loans  were  effected  by  the  government  in  order  to  secure 
the  circulation  of  bills  of  public  credit,  was  deliberately  depreciated 
in  value  by  the  owner,  through  the  stripping  off  the  wood  and 
through  the  wearing  out  the  land  by  improper  cultivation,  and  that 
there  were  persons  who  retained  possession  of  these  mortgaged  lands 
without  complying  with  the  obligations  imposed  by  the  terms  of 
the  mortgages,  is  probably  well  founded.  Frequent  allusion  is 
made  by  writers  of  the  day  to  the  losses  sustained  through  these 
loans. 

The  Silver  Bank  was  denominated  in  the  pamphlet  a  wild  scheme, 
and  the  proposition  to  make  silver  or  gold  the  medium  in  circula¬ 
tion  was,  under  existing  circumstances,  considered  as  beyond  the 
“  Reach  of  all  Mankind,  saving  a  very  few,  who  give  themselves  the 
addition  of  Merchants.”  It  was  “  virtually  calculated  to  take  away 
the  addition  1  of  Yeoman  in  the  Country,  and  impose  on  them  the 
additions  of  Husbandmen,  Labourers  and  Tenants,”  a  fact  which 
“  greatly  contributed  to  the  forming  this  Land  and  Manufactury 
Bank.” 

The  pamphlet  was  published  without  imprint  but  the  title-page 
from  which  our  facsimile  was  taken  bears  in  contemporaneous 
handwriting  the  words  May,  1740,  while  the  pamphlet  itself  is  dated 

1  The  Oxford  Dictionary  says  under  “  addition,”  “  4.  Something  annexed  to  a 
man’s  name,  to  show  his  rank,  reputation,  or  otherwise  to  distinguish  him  ;  *  style  * 
of  address.  Obsolete.” 
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June  io,  1740.  In  the  sequence  of  pamphlets  in  the  chronological 
list  in  Volume  I  it  was  placed  before  “  An  Inquiry  into  the  nature 
and  uses  of  money,”  etc.  This  last  pamphlet  was,  however,  adver¬ 
tised  as  about  to  appear  in  April  of  that  year.  It  is  obvious  that  the 
proper  place  for  the  “  Letter,”  etc.,  in  chronological  sequence  is  after 
the  “  Inquiry,”  etc. 

There  are  allusions  in  the  “  Letter  ”  to  a  writer  who  had  been 
enlisted  by  the  opponents  of  the  Silver  Bank,  to  publish  a  pamphlet 
in  which  he  prescribed  “  PURGING  the  Province  of  all  Paper 
Currency,  and  dances  the  Reader  over  the  several  States  in  Europe , 
and  in  all  shewing  by  Experience  the  pernicious  Tendency  of 
Paper  Currency;  ...”  To  this  pamphlet  a  reply  had  been  made 
by  “  a  Gentleman  of  much  more  Knowledge  in  that  Subject.”  The 
expression  “ purging  the  province  of  all  paper  currency”  is  not  a 
fair  description  of  Douglass’s  proposed  method  for  the  relief  of  the 
situation.  He  was  thoroughly  opposed  to  heroic  treatment  and 
strongly  favored  a  protracted  withdrawal  of  the  currency  so  that 
there  might  be  in  the  resumption  of  specie  payments  as  little 
disturbance  to  the  financial  system  as  possible.  Otherwise  this 
language  may  be  said  to  describe  the  polemic  contest  which  we 
know  took  place  in  the  fall  of  1739  and  the  spring  of  1740,  and 
which  brought  forth  the  “  Discourse  concerning  the  currencies,” 
etc.  We  can  not,  however,  insist  upon  very  great  accuracy  on 
the  part  of  an  anonymous  writer  who  has  a  point  to  make,  and 
must  on  the  whole  conclude  that  the  Douglass  and  Vance  contro¬ 
versy  is  the  one  alluded  to  in  the  language  which  has  been  quoted. 
If  such  was  the  case,  the  statement  that  the  pamphlet  put  forth  by 
the  “  enlisted  writer  ”  had  been  fully  answered  by  a  “  Gentleman  of 
much  more  Knowledge  ”  would  seem  to  require  that  this  “  Letter  ” 
should  be  relegated  to  a  position  posterior  in  chronological  order 
to  the  “  Inquiry  into  the  nature  and  uses  of  money,”  etc. 

The  writer  makes  his  interlocutor  say,  “  It ’s  supposed  there  will 
be  about  One  Thousand  Subscribers  [i.  e.  to  the  Land  Bank],  who  in 
their  Station  of  Life  must  have  an  Intercourse  of  Business  or  Deal¬ 
ing  interwoven  with  Ten  Thousand  more;  .  .  .”  Ultimately  this 
expectation  was  fully  realized.  When  the  petition  of  the  sub- 
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scribers  was  originally  presented  to  the  general  court  it  contained 
the  names  of  nearly  four  hundred  subscribers.  When  the  company 
was  organized  in  July,  1740,  there  were  about  eight  hundred  per¬ 
sons  who  had  signified  their  interest  in  it  by  subscribing  the  agree¬ 
ment  to  receive  the  bills  of  the  company,  and  from  that  time  until 
the  bank  was  compelled  to  close  its  operations  the  number  con¬ 
tinued  to  increase.  The  names  of  upwards  of  twelve  hundred 
persons  who  were  interested  in  it  can  be  identified  in  the  various 
papers  relating  to  the  scheme  which  can  be  found  in  our  archives. 

Copies  of  this  pamphlet  are  to  be  found  in  the  Library  of  the 
American  Antiquarian  Society,  in  the  Boston  Athenaeum,  in  the 
Boston  Public  Library,  and  in  the  Library  of  Congress.  The  leaves 
measure  5f  by  3f  inches.  The  copy  made  use  of  for  this  reprint 
was  the  one  in  the  Boston  Public  Library,  and  the  facsimile  of  the 
title-page  was  obtained  from  the  same  source. 
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POSTCRIPT, 

Xo  a  Difcourfe  concerning 
the  Currencies  of  the  Bri¬ 
tish  Plantations  in  America. 


the  Difcourfe,  I  enumerated  and  en¬ 
deavoured  to  anfwet  in  fo  plain,  cleat 
and  eafy  %  Manner,  all  the  Argument* 
and  Suggeftions,  then  current  amorgfi 
the  Populace  in  Favour  of  Paper  Mo- 
ney  ;  that  nothing  hut  the  railing  a 
Mi  ft  of  Obfcutity,  together  with  bold 
Aflertioni  in  Place  of  Argument,  could 
afteft  it  :  accordingly  there  foon  followed  a  Pamphlet 
called  An  Enquiry.  &c.  in  Favour  of  Paper  Currenci  -*» 
confifting  of  a  new  Kind  or  Set  of  Argument*  in  Ab^ 
Jlratto  (a*  the  School’s  Term  is)  without  any  Regard  to 
Matter  of  Fatft,  but  fupported  with  Mobbiln  Hints,  iuch 
as,  “  The  Author  ef  the  Difcourfe  ftiakes  hi  Rod  over 
us,  by  th'teatning  us  with  Parliamentary  Enquiries  - — * 
His  numerous  and  grofs  Reflcdioqs  upon  the  c.v.l  Ad« 
miniftration.  - - -  What  he  fays  is  to  diftrefs  the  Pro¬ 

vince,^.”  This  Piece  i*  fvvelled  to  a.confiderabie  *'ulk, 
by  fame  idle  Digreffions  ;  giving  an  imperfetft  Account 
of  the  Banks  of  Vtnhe  and  Amflerdam,  of  Ha-on  Sorts 
Munt  tokyni  in  Sweden,  of  Mr.  T.an»*i  prcp&ed  Land 
Bank,  and  his  pernicious  unfuccefsful  Paper  Mon-y- 
Scheme  in  Franv,  together  with  fome  Scraps  from  Mr. 
Lock  and  others  concerning  Money,  Banks,  and  the  like. 

To  write fatisfatftorily  to  competent  Judges,  and  to  en¬ 
lighten,  but  not  tc  amufe  the  Vulgar  with  emptv  Words, 
is  my  prefent  Defign;  left  his  bare  but  bold  Aftirmati- 
ors  in  Favour  of  Paper  Money  might  have  tome  f  flu- 
tnce  in  carrying  oh  theDelufion  in  weak  Minds:  Weak 
Minds  in  all  Ages  after  being  well  advis’d,  do  in  Tima 
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POSTGRIP  T, 

To  a  Difcourfe  concerning 
the  Currencies  of  the  Bri- 
tifh  Plantations  in  America. 


[  the  Discourse,  I  enumerated  and 
endeavoured  to  answer  in  so  plain, 
clear  and  easy  a  Manner,  all  the 
Arguments  and  Suggestions,  then 
current  amongst  the  Populace  in 
Favour  of  Paper  Money  ;  that 
nothing  but  the  raising  a  Mist  of 
Obscurity,  together  with  bold  As¬ 
sertions  in  Place  of  Argument,  could  affect  it :  accordingly 
there  soon  followed  a  Pamphlet  called  An  Enquiry,  &c}  in 
Favour  of  Paper  Currencies,  consisting  of  a  new  Kind  or 
Set  of  Arguments  in  Abstracto  (as  the  School’s  Term  is) 
without  any  Regard  to  Matter  of  Fact,  but  supported  with 
Mobbish  Hints,  such  as,  “  The  Author  of  the  Discourse 
shakes  his  Rod  over  us,  by  threatning  us  with  Parliamen¬ 
tary  Enquiries  —  His  numerous  and  gross  Reflections  upon 
the  civil  Administration.  —  What  he  says  is  to  distress  the 
Province,  &c This  Piece  is  swelled  to  a  considerable  Bulk, 
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by  some  idle  Digressions ;  giving  an  imperfect  Account  of 
the  Banks  of  Venice  and  Amsterdam ,  of  Baron  Gorts  Munt 
tokyns  in  Sweden ,  of  Mr.  Law's  projected  Land  Bank,  and 
his  pernicious  unsuccessful  Paper  Money-Scheme  in  France ; 
together  with  some  Scraps  from  Mr.  Lock  and  others  con¬ 
cerning  Money,  Banks,  and  the  like. 

To  write  satisfactorily  to  competent  Judges,  and  to  en¬ 
lighten,  but  not  to  amuse  the  Vulgar  with  empty  Words,  is 
my  present  Design ;  lest  his  bare  but  bold  Affirmations  in 
Favour  of  Paper  Money  might  have  some  Influence  in  car¬ 
rying  on  the  Delusion  in  weak  Minds:  Weak  Minds  in  all 
Ages  after  being  well  advis’d,  do  in  Time  [50]  come  to  the 
Truth  and  Right  of  Affairs :  It  is  therefore  the  Duty  of 
good  Men,  according  to  their  Capacity  candidly  and  with 
Fortitude,  to  inform  those,  who  are  not  conversant  in  such 
Matters,  but  are  blindly  led  away  by  evil  Men  ;  political  Con¬ 
stitutions  have  at  Times  been  subject  to  Maladies  which  re¬ 
quire  and  do  admit  of  a  Cure. 

Before  I  proceed,  to  prevent  Misrepresentations  and  Pre¬ 
judices,  I  must  observe,  that  by  the  Vulgar  and  Populace ,  I 
always  mean  the  unthinking  Part  of  Mankind,  who  are  not 
capable  of  consulting  their  own  Interest;  the  Mobility  who 
do  not  reason  for  themselves;  but  are  tossed  about  with 
every  Wind  of  designing  ill  Men.  The  Word  Vulgar  is 
injuriously  applied  to  the  honest  Tradesmen,  Artificers,  and 
common  Labourers,  who  are  the  Support  of  the  Common 
Wealth :  Amongst  them  are  found  great  Souls,  who  at 
Times,  in  several  Countries  have  excelled  as  Prime  Min¬ 
isters  and  other  Officers  of  State. 

This  Postcript,  tho’  a  short,  just,  and  serious  Abstract  of 
his  Book  and  Scheme,  I  am  afraid  will  seem  to  any  Person 
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who  has  not  perus’d  his  Book,  to  be  a  Piece  of  Banter  or 
ludicrous  Representation;  because  the  Enquiry  itself,  ap¬ 
pears  to  be  not  properly  an  accidental  temporary  Aberation 
of  Mind,  called  a  Delirium ;  but  the  Produce  of  a  certain 
native  Anomaly  of  Mind  called  by  an  English  cant  Expres¬ 
sion  Wrong-Head.  The  Enquiry  being  Anonimous , 
allows  any  Freedom  consistent  with  Truth,  without  the  Im¬ 
putation  of  designed  Reflections  against  the  Author. 

The  Author  must  excuse  me,  if  for  the  Sake  of  Propriety 
of  Expression,  I  class  his  Positions  or  Arguments  by  the 
Name  of  Paradoxes.  He  may  also  allow  me,  with  Regard 
to  his  perplexed,  diffused,  tedious,  and  trifling  Manner  of 
expressing  Things ;  to  utter  them  more  concisely  and  dis¬ 
tinctly,  but  without  deviating  from  his  Sense. 

I.  The  principal  and  fundamental  Paradox.  Bills  with¬ 
out  any  other  Fund  or  Period  than  common  Consent ,  and  no 
other  Standard  than  a  variable  Market  Price ,  are  the  only 
valuable  Bills :  all  Bills  promising  Silver  at  a  certain  Price 
and  Period ,  ought  to  be  prohibited.  Because  (says  he)  as 
they  promise  nothing,  they  cannot  be  negociated  by  proper 
Premiums  and  Discounts;  and  do  [51]  thus  prevent  usu¬ 
rious  Practices,  Suits  in  Law,  and  other  Inconveniencies  — 
If  they  depreciate,  they  cannot  properly  be  said  to  have  suf¬ 
fered  a  Discount,  because  a  Discount  signifies  something 
fixed  from  which  the  Discount  is  made.  Having  no  other 
Fund  but  common  Consent,  if  this  is  gradually  and  at  length 
finally  withdrawn  (nothing  is  more  precarious  than  the  in- 
certum  Vulgus)  the  suffering  Possessors  can  lay  the  Blame 
no  where  but  upon  their  own  Folly,  in  giving  Consent  * 
They  are  remediless  in  Law,  and  according  to  the  Nature 
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of  the  Scheme  are  fairly  dealt  with,  and  ought  to  take  Care 
not  to  deal  in  such  perishable  Commodities  in  Time  to 
come. 

How  is  it  possible  to  imagine  that  this  perishable  Consent, 
should  be  better  than  Silver ,  an  adequate  Depositum  which 
abides  for  ever  ?  Is  it  not  plain  that  such  Bills  promising 
nothing  but  Waste  Paper,  if  left  free  to  their  Course  in  the 
Market,  their  Market  Price  would  be  accordingly  ? 

By  common  Consent,  he  means  the  Vox  Populi \  because, 
he  frequently  mentions  Government  and  common  Consent, 
as  distinct  Things.  If  common  Consent  were  to  take  Place, 
all  the  Effects  in  the  Province  would  be  equally  divided 
amongst  the  People,  because  we  are  all  born  equal :  After 
some  Time  the  Idle  and  Extravagant  becoming  empty  handed, 
while  the  Frugal  and  Industrious  become  rich,  common  Con¬ 
sent  would  divide  again.  Our  depreciating  Paper  Currency 
by  taking  from  Time  to  Time,  Part  of  the  Estates  of  the  Cred¬ 
itors  in  Favour  of  the  Debtor  has  the  same  Tendency:  Is 
this  to  encourage  Industry  ?  Who  would  labour  in  Produce 
and  Manufacture  to  be  thus  stript  of  his  Earning's  ?  Sup¬ 
pose  a  Company  of  Men  who  have  little  or  nothing  to  loose, 
valuing  themselves  upon  their  Numbers  (which  is  our  Au¬ 
thor’s  common  Consent)  should  proceed  in  a  Scheme  of  Bills 
without  any  other  good  Foundation  ;  at  first  they  pass  them 
amongst  themselves  and  Friends,  and  in  Course  will  be 
made  a  tender  to  others  under  Penalty  of  the  Forfeiture  of 
Goods  and  Merchandize  for  which  they  are  offer’d,  the 
supreme  Lex  of  the  Mob  being  Rapine'.  That  is,  the  inevi¬ 
table  Consequence  will  be  Riots  and  Mutiny,  without  any 
Regard  to  the  general  Rules  of  Commerce  or  particular 
Acts  of  Government. 
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[52]  11.  A  ll  Standards  of  Currencies  are  pernicious  ;  Cur¬ 
rencies  like  Commodities  ought  to  have  their  free  Course  in 
the  Market,  not  to  be  limited  by  Funds  or  Periods  which  are 
Imperfections .  He  excludes  our  Bills  of  the  new  Tenor 
from  his  Currencies  because  they  promise  something,  viz. 
Silver  at  a  definite  Period.  He  instances,  ist.  Barbados 
Bills  of  A .  1702,  which  because  redeemable  at  a  certain 
Time,  suffered  a  proper  Discount,  whereas  if  there  had 
been  no  Period  there  could  have  been  no  Discount,  or  rather, 
he  should  have  said,  no  Acceptance  or  Currency  at  any 
Rate.  2d.  Maryland  Bills,  immediately  upon  their  Emission 
suffered  a  large  Discount,  because  they  promised  Sterling 
Value  after  a  long  Period:  If  they  had  promised  nothing, 
or  if  any  Thing,  never  to  be  paid ;  a  Discount  would  not 
have  been  fixed,  and  they  would  have  proved  a  good  Cur¬ 
rency,  which  they  are  not,  tho’  a  Tender  in  Law. 

III.  Silver  is  not  the  best  Measure,  nor  the  best  Instru¬ 
ment  in  Commerce .  All  the  Trading  World  at  present,  and 
Time  out  of  Mind,  have  used  a  Silver  Medium .  The  Pa¬ 
triarch  Abraham  purchased  a  Field  with  Silver,  which  he 
calls  the  Merchant’s  Currency.  2.  Silver  in  a  Course 
Years  changes  its  Value  more  than  most  Commodities.  In 
England  since  K  Edward  the  sixth  Time  a  Silver  Shilling 
hath  lost  but  two  Gr.  of  its  Value.  Since  we  begun  to 
manufacture  Bills,  which  have  undergone  vast  Alterations, 
Silver  Currency  in  the  trading  World  has  suffered  no  Al¬ 
teration.  3.  The  Imperfection  of  Silver  is  the  true  Cause  of 
the  htroduction  of  Banks .  He  should  have  added  and  for 
the  same  Reason,  of  Merchants  keeping  Cash  Books ; 
whereas  the  universal  fixed  and  durable  Value  of  Silver  is 
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the  Foundation  of  all  Banks.  4.  An  Impression  upon  Paper 
is  better  than  an  Impression  upon  Silver .  Whereas  the 

first  is  a  most  tender  Matter  and  of  no  intrinsick  Value; 

% 

the  other  is  a  durable  intrinsically  adequately  valuable 
Metal.  5.  The  Fluctuation  of  Silver  as  a  Commodity ,  as 
in  London  from  5  s.  3  d  to  5  s  6  dper  Oz.  is  the  same  as  our 
Bills  depreciating  many  Hundreds  per  Cent.  6.  Whether 
we  had  made  Paper  Money  or  not ,  all  Contracts  and  Debts 
would  have  depreciated  after  the  same  Rate ,  That  is,  3  Oz. 
of  Silver  contracted  would  have  at  present  weighed  only 
1  Oz  Such  Paradoxes  do  admit  of  no  Comment.  7  One 
Years  small  Payment  of  Impost  in  Silver  did  rise  Sil¬ 
ver  from  27  to  31  s per  Oz.  Why  [53]  did  not  the  preceed- 
ing  and  subsequent  Years  of  Silver  Impost  Money,  raise 
Silver  after  the  same  Rate  ?  Why  did  Silver  rather  fall  than 
rise  in  Price  from  A.  1734  to  1738,  notwithstanding  the 
large  Silver  Payments  upon  Account  of  calling  in  the 
Merchants  Notes?  8.  Bills  promising  Silver  at  a  certain 
Value  &  Period;  their  present  Value  is  much  less ,  than  the 
Value  of  our  Province  Bills  He  seems  as  much  prejudiced 
against  Matters  of  Fact,  as  against  a  Silver  Currency.  We 
all  know  that  last  Christmas,  Merchant’s  Notes  payable  after 
4  Years  in  Silver,  were  negociated  at  25  per  Cent,  better 
than  Province  Bills. 

IV.  Every  Country's ,  every  Mans  natural  Pound  is  ac¬ 
cording  to  his  Circumstances  That  is,  if  I  borrow  of  a  Man 
ten  Times  richer  than  my  self  a  certain  Sum  of  Money,  and 
at  the  Period  of  Payment,  let  him  have  my  natural  Pound 
being  only  one  Tenth  of  the  real  original  Value  which  I 
borrowed,  I  have  in  Equity  satisfied  the  Debt.  As  People’s 
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Circumstances  differ  as  much  as  their  Faces,  What  Confu¬ 
sion  would  this  occasion  in  Dealings !  Do  not  the  Courts 
of  Judicature  in  all  Nations  make  up  Judgments  against 
Debtors  indifferently  without  Distinction  of  Circumstances. 
A  Bankrupt ,  (he  says)  by  Imprudence,  Misfortunes  or  Vil- 
lany  without  Distinction,  who  pays  only  5  or  io  s  in  the 
Pound,  pays  his  Pound  and  satisfies  his  Debt  as  honestly  and 
laudably  as  he  who  pays  20  s  in  the  Pound :  A  nominal 
Pound  is  as  good  as  a  real  Pound:  no  Standard  of  Justice : 
Or  as  he  elsewhere  (deviating  from  himself)  well  observes, 
we  deal  as  if  we  had  no  Yard  nor  Bushel;  This  is  plead¬ 
ing  the  Cause  of  Bankruptcy,  and  exposes  this  Country 
much,  by  comparing  our  depreciating  Paper  Money,  to  a 
Bankrupt’s  Pound:  What  we  do  not  return,  he  says,  is  so 
much  forgiven  us  by  the  Merchants  at  home.  But  to  carry 
on  the  Comparison ;  If  a  Bankrupt  pays  his  Creditors  only 
one  Shilling  for  a  Crown,  ought  this  Bankrupt’s  one 
Shilling  be  made  a  Tender  for  a  Crown  in  all  Dealings? 

V.  Bills  are  a  Commodity ,  and  therefore  do  naturally  rise 
and  fall  in  the  Market .  If  so,  ours  are  a  very  bad  Commod¬ 
ity,  because  always  a  falling  in  the  Market  Price.  A  Com¬ 
modity  in  the  general  Acceptation  and  Letter  of  the  Word, 
signifies  what  is  materially  useful,  as  a  necessary  or  Con- 
veniency  of  Life;  take  from  Bills  [54]  the  Notion  of  Cur¬ 
rency,  they  are  only  Waste  Paper,  as  to  their  Matter; 
whereas  Silver  is  equally  valuable  as  a  Commodity,  or  as  a 
Currency.  2.  Silver  being  a  universally  stable  Commodity , 
and  Bills  only  a  local  Commodity ,  makes  no  Difference.  3. 
Our  (fluctuating  or  rather  continually  depreciating)  Paper 
Bills  are  a  Standard  for  Silver .  That  is,  a  Ship  upon  the 
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Coast  progressively  under  Sail,  stands  still,  while  the  Fields 
and  Trees  fluctuate. 

VI.  Our  Bills  are  emitted  upon  the  best  Plan  the  World 
ever  did  see  ;  all  the  essential  Parts  of  the  Banks  0/*  Venice 
and  Amsterdam,  are  to  be  found  in  our  Province  Bills  of  the 
Old  Tenor .  This  Hint  seems  borrowed  from  a  facetious 
Writer,  who  finds  all  the  beauties  of  the  best  Greek  and 
Latin  Authors,  in  the  History  of  Tom  Thumb .  The  Credit, 
of  those  Banks,  is  the  universal  Consent  or  Acceptance  of 
the  whole  trading  World,  an  adequate  Depositum  in  Silver, 
and  Agio  above  the  current  Price  of  Silver:  Our  Bills  have 
only  a  small  local  Provincial  Consent,  no  Depositum ,  many 
per.  Cts.  worse  than  Silver,  and  continually  depreciating  or 
growing  worse  than  themselves  from  Time  to  Time.  For¬ 
getting  himself,  in  another  Place,  he  says,  our  bad  Circum¬ 
stances  are  the  Reason,  why  our  Bills  are  not  upon  the  same 
good  Establishment  as  the  Transfers  of  the  Banks  of  Venice 
and  Amsterdam  ;  How  then  can  they  be  essentially  as  good  ? 
He  should  have  plainly  expressed  it  thus;  at  present  our 
Circumstances  render  us  incapable  of  having  a  solid  Bank 
of  Credit. 

For  the  great  Benefits  accruing  to  a  Country  from  Paper 
Money,  he  unluckily  instances  South  Carolina ,  where  its 
bad  Effects  have  been  the  most  notorious,  by  occasioning 
the  greatest  Confusions,  even  Mutiny  itself.  The  flourish¬ 
ing  State  of  that  Province,  proceeds  from  its  Soil  and  Cli¬ 
mate,  producing  a  good  Staple,  the  best  of  Rice ;  and  from 
a  neighbouring  vast  Indian  Country,  affording  large  Quan¬ 
tities  of  Deer-Skins :  Their  large  Dealings  are  not  trans¬ 
acted  in  Paper  Money,  but  in  Rice,  and  Bills  of  Exchange. 


53 


Reprint 

VII.  The  cancelling  of  pub  lick  Bills ,  according  to  pub  lick 
Faith ,  is  a  pub  lick  Fraud  or  iniquitous  Administration  ;  it 
is  establishing  of  Iniquity  by  a  Law ,  because  as  they  promise 
no  effective  Payments ,  the  P ostponing  of  them  [55]  is  Justice 
and  Righteousness .  He  hints  at  what  he  imagines  a  Sort  of 
Magna  Charta ,  granted  A.  1712  by  our  Assembly  to  the 
People,  whereby  they  virtually  took  upon  themselves,  to  sup¬ 
ply  the  Province  with  Bills  to  serve  as  Money,  therefore  if 
we  do  not  postpone  these  Bills,  the  Legislature  are  guilty 
of  a  Breach  of  Magna  Charta .  Was  there  ever  a  Heresy 
from  any  Scriptural  System,  so  enthusiastically  imagined, 
and  so  ill  founded. 

VIII.  Paper  Money  borrowed  is  not  running  in  Debt ,  Prov¬ 
ince  Bills  are  only  a  Debt  amongst  our  selves ,  and  therefore 
improperly  to  be  called  a  Debt .  The  publick  Debts  in  Eng¬ 
land  to  the  several  Companies  or  Stocks  there,  are  upon 
all  Occasions  called  heavy  Debts,  and  the  Poor  the  Con¬ 
sumers  are  very  sensible  of  the  Load  of  the  Funds,  the  griev¬ 
ous  Taxes  upon  Coals,  Candles,  Soap,  Leather,  and  some 
other  Necessaries  of  Life:  We  murmur  yearly  because  of 
our  great  Taxes  or  Rates,  occasioned  by  this  Paper  Money 
Debt ;  every  Emission  of  our  Paper  Money,  is  sensibly  found 
to  be  contracting  of  Debt,  when  the  Taxes  or  Mortgages  on 
which  they  are  founded  come  to  be  paid.  2.  We  grow  daily 
richer  by  means  of  this  Paper  Money,  we  are  three  Times 
richer  than  we  were  at  the  introducing  of  these  Bills .  If 
this  could  be  supposed  true,  while  we  daily  pay  less  and  less 
in  the  Pound,  how  should  we  avoid  the  Imputation  of  a  frau¬ 
dulent  Bankruptcy;  a  Country  or  Town  may  look  well  to 
outward  Appearance,  and  yet  be  in  a  Galloping  Consumption, 
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as  the  vulgar  Phrase  is.  In  London  a  Merchant  or  Trades¬ 
man  making  a  more  than  usually  splendid  Appearance,  is 
frequently  a  Fore-runner  of  Bankruptcy. 

The  Paper  Money  Advocates  represent  our  *630,000  /. 
present  Paper  Currency,  as  a  clear  Medium  of  Trade,  and 
say  that  it  is  not  too  much  for  New  England ’  and  is  but  a 
Trifle  when  reduced  to  a  Sterling  Value :  whereas  it  is  really 
an  Incumbrance  or  Debt  to  be  paid,  and  is  already  without 
Additions,  too  heavy  upon  the  good  People  of  this  Province, 
and  will  oblige  them  to  sink  Part  of  their  trading  Stock  (in¬ 
stead  of  inlarging  their  Trade)  to  pay  their  large  Taxes. 

By  Experience  we  find,  that  our  Credit  does  not  allow  of 
so  large  a  Debt,  without  depreciating;  therefore  all  new 
Emissions  being  additional  Debts,  do  sink  the  Credit  of  our 
Bills  more  and  more.  Our  inordinate  [56]  Desire  of  more, 
may  be  compared  to  Thirst  in  a  Dropsy ,  which  by  endeav¬ 
ouring  to  satisfy  with  Drink,  increases  the  Distemper. 
Cressit  indulgens  sibi  dirus  Hydrops . 

IX.  The  Mother  Country ,  Widows ,  and  Orphans ,  have 
suffered  for  want  of  a  sufficiency  of  Bills .  That  the  Mer¬ 
chants  of  Great  Britain  have  been  the  greatest  Loosers  by 
Discounts  in  their  Returns  of  some  Hundreds  per  Cent,  is 
acknowledged  by  all  Parties.  Widows,  Orphans,  Societies 
incorporated  or  voluntary,  who  have  a  considerable  Part  of 
their  Stock  at  Interest,  have  suffered  very  much.  The  Col- 
lege  of  Cambridge  in  New  England,  have  sunk  above  10,000 
/.  A  charitable  Scot's  Society  in  Boston,  (formed  in  Imi¬ 
tation  of  the  Scot's  charitable  Corporation  in  London)  have 
suffered  very  much;  some  of  their  Bonds  are  lately  paid  in, 
at  the  Rate  of  29  s.  per  Oz.  Silver,  which  were  contracted 
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when  Silver  was  at  7  s.  per  Oz ;  this  is  300  per  Cent,  loss  of 
Principal :  Ministers  of  religious  Congregations ,  are  not  paid 
the  real  and  true  Value  of  their  Stipends  contracted  for: 
In  short,  all  Creditors  who  have  dealt  in  Honesty  and  Sim¬ 
plicity  of  Heart,  have  been  thus  sharped  upon.  Our  Author 
with  an  open  Countenance,  says,  That  the  Rhode- 1  slanders 
outwitting  of  us,  by  their  repeated  large  Emissions  ;  is  doing 
for  their  own  Interest,  what  all  wise  People  ought  to  do.  — 
The  Paper  Money  Sollicitors  in  Answer,  say,  That  the  re¬ 
ducing  of  Contracts  to  Specialties  i.  e.  to  Silver  by  Weight, 
is  not  forbid;  therefore  private  Men  must  blame  themselves, 
Orphans  must  blame  their  Guardians,  and  Widows  their 
Advisers,  for  not  making  their  Contracts  in  Silver  Value, 
and  not  in  those  Bills:  This  is  giving  up  the  Cause  of  a 
good  Currency,  and  allowing  that  every  prudent  Man  should 
have  refused  the  Currency  of  those  fallacious  Bills ;  or  that 
our  Legislature ,  the  common  Guardian  of  us  all,  to  prevent 
our  being  cheated  by  others,  and  our  cheating  of  ourselves, 
ought  to  have  established  a  Specialty,  as  has  lately  been  done 
in  the  Carolinas  with  good  Effect. 

Sufficiencies  of  Bills,  properly  speaking,  are  the  Sums 
which  the  trading  Credit  of  a  Paper  Money  Country  can 
bear ;  the  more  that  these  Sums  are  exceeded,  the  more  they 
become  a  negative  Sufficiency  (as  Mathematicians  say  of  pos¬ 
itive  Quantities  in  a  continued  Progression  to  certain  Lim¬ 
its,  after  which  they  become  more  and  more  negative)  and 
their  Credit  depreciates,  [57]  and  the  Creditors  or  Accep¬ 
tors  of  such  Bills  suffer  more  and  more.  This  negative 
Sufficiency  multiplied,  is  what  our  Author  proposes  for  our 
Relief,  and  for  the  introducing  of  Silver  again ;  but  as  Bills 
by  their  increasing  Quantity  superseded  and  drove  away 
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Silver,  Silver  can  never  be  again  thus  introduced,  unless  at 
length,  Bills  by  their  Quantity  and  bad  Bottom,  become  as 
Wast-Paper;  then  Silver  must  take  Place. 

X.  The  Legislature  to  make  Laws  to  bring  the  Ballance 
of  Trade  in  our  Favour .  This  is  as  unnatural  and  imprac¬ 
ticable  as  the  Legislature  making  a  Medium  of  Trade  ;  both 
which  can  only  be  effected  by  Trade  itself.  Ballance  of 
Trade  when  against  a  Country,  is  answer’d  by  exporting 
the  current  Cash,  equal  to  what  the  Exports  in  Merchan¬ 
dize  fell  short  of  the  Imports ;  our  Paper  Currency  is  not 
exportable  to  pay  a  foreign  Debt,  and  therefore  will  answer 
no  Ballance  of  Trade.  2.  Our  Bills  have  depreciated ,  in 
Proportion  to  the  Ballance  of  Trade  increasing  against  us . 
In  -S’  Carolina  where  the  Ballance  of  Trade  is  much  in 
their  Favour,  many  of  the  Inhabitants  having  large  Sums  of 
Money  lodged  in  England ;  their  Paper  Money  notwith¬ 
standing  is  much  more  depreciated  than  ours,  because  of 
their  greater  Paper  Money  Emissions  and  Breach  of  pub- 
lick  Faith. 

XI.  Contracts  reduced  to  Writing ,  but  not  the  Silver  con¬ 
tracted  for ,  is  the  Money  or  Medium .  He  might  perhaps 
have  the  Hint  of  this  from  the  Analogy  of  many  Spend¬ 
thrifts  among  us,  who  after  being  long  dunn’d  for  a  Book 
Debt ;  if  the  Creditor  accepts  of  their  Notes  or  Bonds,  they 
become  as  easy  as  if  they  had  paid  the  Money.  Meditim 
of  Trade  in  its  proper  Sense,  signifies  some  intermediate 
adequately  valuable  Commodity,  such  as  is  Silver.  Some 
Colonies  of  peculiar  Produce,  allow  of  a  local  ( therefore  im¬ 
perfect)  Medium\  as  Sugar,  Tobacco,  Rice,  in  some  of  our 
Colonies  are  Tenders. 
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XII.  Every  landed  Man ,  even  to  the  mortgaging  of  his 
last  Acre,  has  a  Right  to  make  Money.  He  should  have 
added,  and  finally  has  a  Right  to  the  Alms-House.  Thus 
these  projected  Banks  give  the  Idle  and  Extravagant  Op¬ 
portunities  of  borrowing  or  involving  of  themselves,  that  is 
these  Banks  tend  to  the  Ruin  of  the  Province ;  we  allow 
that  in  Prudence  a  landed  Man  may  [58]  sell  off  some  Part, 
the  better  to  improve  the  Remainder. 

XIII.  The  projected  Bank  or  Scheme,  commonly  called 

J - C - and  others ,  is  built  upon  the  best  and  only  good 

Foundation  we  have :  the  Subscribers  are  Men  of  Judgment, 
Integrity,  and  Estates .  Notes  of  a  dubious,  some  say  des¬ 
perate  Credit,  not  receivable  in  Taxes,  no  legal  Tender, 
bearing  no  Interest  to  the  Possessor,  obligatory  only  for 
Goods  at  a  precarious  Price,  and  not  actionable  till  after  20 
Years.  Shop  Notes  which  our  Author  (happening  acci¬ 
dentally  to  be  in  the  right)  deservedly  tho’  inconsistently 
with  himself,  so  much  exclaims  against,  are  much  preferable 
to  such  Bills,  because  payable  upon  Sight,  and  in  Case  the 
Shopkeeper  uses  the  Bearer  very  ill,  are  immediately  re¬ 
turnable  to  the  Merchant.  Such  Bills  being  ill  founded 
will  soon  stop  in  Circulation,  the  Possessor  in  Time  must 
have  a  Law  Suit  with  the  Signers,  who  perhaps  prove  in¬ 
solvent  :  But  if  they  may  be  supposed  solvent,  the  Signers 
for  their  own  Redress,  must  sue  a  numerous  Tribe  of  per¬ 
haps  generally  insolvent  Subscribers,  and  occasion  a  Convul¬ 
sion  in  the  Government.  To  give  a  Hint,  of  such  Notes 
satisfying  of  Contracts  payable  in  Province  Bills,  is  the 
Height  of - 

A  Depositum  of  Silver,  Land  Security,  Government  Se¬ 
curity,  are  proper  collateral  or  additional  Securities;  but 
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we  know  of  no  Bank  without  an  adequate  Depositum  of 
Silver,  if  they  negociate  on  Transfers;  or  Silver  sufficient 
to  answer  all  their  Cash  Notes  upon  Demand,  if  they  deal 
in  Cash  Notes.  It  is  impracticable  to  circulate  Produce 
and  Manufacture,  being  perishable  unweildy,  uncertain,  fal¬ 
lacious  Matters.  The  Land  Bank  projected  in  England  in 
K.  Williams  Reign,  tho’  established  by  an  Act  of  Parlia¬ 
ment,  like  a  Mushroom,  soon  came  to  nothing.  The  only 
proper  Land  Banks,  are  our  County  Registers,  where  Lands 
are  regularly  transferred  daily. 

I  shall  dismiss  this  Paper  Money  Agent,  by  observing, 
that  his  Memory  sometimes  gives  him  the  slip,  and  incon¬ 
sistently  with  himself  he  deviates  into  Truth.  I  shall  men¬ 
tion  a  few  Instances.  Contracts  ought  to  be  paid  in  Silver,  at 
the  current  Market-Price  as  when  made,  but  not  as  it  now 

is,  if  depreciated - All  other  Com-[59]modities  keep 

Pace  with  Silver,  is  it  not  the  most  natural  Medium  ? - 

When  People  were  obliged  to  receive  light  Pieces  of  Eight 
in  Currency,  they  advanced  upon  their  Goods  in  their  Con¬ 
tracts  accordingly :  This  equally  holds  good  with  Respect  to  a 
depreciating  Currency  (our  Bills)  of  any  Kind —  Pag.  57. 
Upon  a  large  Emission  of  Bills,  Silver  and  other  Returns 

must  remarkably  rise - P.  27.  By  emitting  and  calling  in 

of  Bills,  their  Value  may  be  fixed  or  diminished  :  This  is  our 
grand  Argument  against  large  and  frequent  Emissions ,  viz . 

the  depreciating  of  our  Currency. - Thus  unwarily  he 

gives  a  full  Answer  to  his  own  Book. - Further  I  must 

observe  that  in  Recommendation  of  his  Land  Banks,  he 
says,  The  Mother  Country  will  sooner  make  Abatements  in 
our  Pay  than  take  Lands. 
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I  shall  conclude  with  a  Recapitulation  of  some  general 
Remarks,  concerning  our  Paper  Money. 

1.  If  Bills  provincial  or  national,  would  answer  all  the 
Intentions  of  Money,  no  Country  in  the  most  chargable  un¬ 
successful  Wars,  or  in  the  greatest  Bankruptcy  as  to  Trade, 
would  be  distressed  for  want  of  Money.  If  Bills  upon  Land 
Security  could  answer  the  Intention  of  Money ;  the  Em¬ 
peror  would  not  have  given  into  that  late  inglorious  Peace 
with  the  Turks  for  want  of  Money  to  support  his  Forces. 
The  Spaniards  might  make  themselves  easy,  tho’  their 
Flota’s,  Galleons,  Flotillas,  Assogues,  and  Register  Ships 
proceed  no  more  A  Manufacture  from  Copper  Plates, 
Paper  and  Ink  (a  late  Invention  of  the  British  Colonies 
in  America)  is  a  more  compendious  and  infinitely  less 
chargeable  Method  of  Currency  and  Medium  of  Trade. 
A  Sort  of  Philosophers  Stone  (a  Term  used  by  the  Ale  hi- 
mists)  or  Art  by  which  no  Country  (a  Country  always  sup¬ 
poses  Land)  can  be  without  a  sufficient  Quantity  of  Money : 
The  Spanish  Mines  in  America ,  an  industrious  Trade,  are 
becoming  mere  Chimeras  and  Deceptions ;  If  Land  should 
be  exhausted,  there  remains  still  a  better  Fund,  viz.  common 
Consent,  without  any  other  Bottom. 

2.  The  Party  for  multiplying  a  depreciating  Paper  Cur¬ 
rency  are  i  The  Idle  and  Extravagant  who  want  to  borrow 
Money  at  any  bad  Lay,  tho’  finally  to  their  own  Ruin 
2  The  fraudulent  Debtors ,  that  they  may  pay  their  Creditors 
in  less  Value  than  contracted  for,  and  notwithstanding  re¬ 
tain  their  Credit  without  being  reckon’d  Bankrupts  ;  a  mort¬ 
gaged  Estate  can  be  re-[60]deem’d  by  a  smaller  dismembr- 
ing,  a  Shopkeeper  pays  the  Merchant  at  a  great  Discount. 

3.  Some  Men  of  Substance  and  industrious,  but  of  a  natural 
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improbity  and  Depravity  of  Mind,  who  by  Experience  have 
found,  that  the  greater  Confusion  such  Emissions  occasion 
in  Business,  the  greater  Latitude  is  given  for  cheating  :  For 
Instance,  in  a  depreciating  Paper  Money  Country,  the  only 
Method  (much  practised  by  the  Advocates  for  Paper  Money) 
of  growing  rich,  is  by  a  Series  of  the  greatest  Acts  of  Injustice, 
viz.  to  owe  to  others  more  than  is  due  to  themselves,  to  pro¬ 
cure  long  Credit,  when  due,  to  postpone  Payments  and  bear 
dunning,  and  finally  to  let  the  Law  which  in  this  Province 
is  tedious  and  not  chargeable,  take  Place.  4  The  weak  and 
ignorant  (here  I  include  a  large  Number  of  good  honest 
Men  but  misled)  who  imagine,  or  are  taught,  that  the  Legis¬ 
lature,  can  give  every  individual  Person  of  the  Government, 
what  Money  they  may  desire,  without  any  other  Bottom, 
but  an  Act  of  Assembly ;  and  that  the  with-holding  of  it,  is 
Step  Father  or  Step-Mothers  usage. 

3.  The  Party  against  a  depreciating  Paper  Money  cur¬ 
rency,  are  1.  The  Industrious  and  Frugal \  our  considerable 
foreign  Traders  and  rich  Men;  who  because  of  their  great 
Substance  deposited  in  the  Country,  are  obliged  to  have  the 
Interest  of  the  Country  most  at  Heart:  Thus  in  Great  Brit¬ 
ain  (to  compare  great  Things  with  small)  the  Peers  by  Rea¬ 
son  of  their  great  Estates  in  the  Kingdom,  are  deem’d  the 
natural  and  standing  Council  of  the  King  and  Country. 
The  Industrious  and  Frugal  have  Reason  to  withstand  the 
raising  of  Money  upon  Taxes  by  a  Paper  Credit,  because  by 
the  other  Party,  who  are  the  most  numerous,  they  are  loaded 
with  almost  the  whole  Burthen  of  the  Assessments ;  the 
Assessors  ought  to  consider,  that  the  easing  of  the  Ex¬ 
travagant  in  their  Taxes,  is  so  much  Encouragement  allowed 
them  to  carry  on  their  Extravagancies ;  in  other  Countries 
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Extravagancies  and  the  Extravagant  are  much  taxed.  2.  The 
honest  Creditors ,  who  are  for  fixing  the  Value  of  their  Con¬ 
tracts  and  Debts  by  a  Standard :  This  is  called  by  the  Paper 
Money  Party,  endeavouring  after  unlawful  Gain.  3.  The 
fair  Dealer ,  who  desires  neither  to  bubble  nor  be  bubbled 
4  The  considerate  thinking  Man,  who  from  Experience  finds, 
that  all  Emissions,  are  contracting  of  Debts. 

[61]  4.  All  Mankind  exclaim  against  clipping  of  Coin,  be¬ 
cause  it  is  a  Fraud  to  tender  Denominations  of  a  lessned 
Value :  making  of  a  depreciating  Paper  Money  Currency  a 
Tender  in  Law,  has  the  same  effect.  It  is  allowed  by  every 
Body,  that  the  most  glorious  Action  of  K  Williams  Reign, 
was  the  calling  in  of  the  clip’d  Money,  and  ascertaining  the 
Value  of  it  by  a  mill'd  Recoinage :  The  Progress  our  late  As¬ 
semblies  are  making  towards  sinking  of  our  precarious  Bills 
of  the  Old  Tenor,  and  reforming  them  into  new  Tenor  Bills 
of  a  fixed  Value,  will  have  the  same  good  Effect.  A  depreciat¬ 
ing  Paper  Money,  has  a  vastly  worse  Effect  than  clipping 
of  Silver  Coin,  which  never  reached  further  than  a  Fraud  of 
25  or  30  per  Cent,  but  the  other  has  reached  in  New  Eng¬ 
land  to  450  per  Cent,  in  S.  Carolina  to  700  per  Cent,  in 
N.  Carolina  to  900  per  Cent.  As  the  effectual  Cure  of  the 
dipt  Coin  in  most  Nations  of  Europe ,  was  reducing  it  to 
mill’d  Money;  or  to  Weight  as  in  Barbados'.  So  our  Pro¬ 
vincial  Bills  may  be  brought  to  a  Sterling  Price  by  fixing 
Exchange  from  Time  to  Time,  as  in  the  Carolina's. 

5.  The  Paper  Money  Men  ( some  anomolous  excepted)  gen¬ 
erally  allow ,  that  Silver  is  a  better  Medium  than  Paper ;  but 
as  it  is  impossible  (so  they  express  it)  for  Silver  ever  to  be 
made  current  with  us,  they  are  for  continuing  and  increasing 
the  Paper  Money  Currency .  Let  us  not  despair,  it  is  not 
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impossible  to  give  Silver  again  it’s  Currency ;  let  us  tread 
our  Foot  Steps  back,  and  we  shall  naturally  return  to  where 
we  came  from  :  That  is,  as  the  increasing  Quantity  of  Paper 
Money  drove  away  Silver,  a  gradual  lessening  of  the  same, 
will  make  Room  for  this  better  Currency;  i.  As  Bills  grow 
scarce,  the  Merchants  will  be  obliged  to  convert  some  Part 
of  that  Commodity  Silver  into  Cash,  as  in  other  trading 
Countries ;  no  Man  can  trade  to  Advantage  without  Cash. 
2.  The  Scarcity  of  our  Province  Bills  will  effectually  bring 
a  Discount  upon  the  Bills  of  the  neighbouring  Colonies,  be¬ 
cause  Prcemiums  will  be  given  in  other  Bills,  for  Bills  of 
our  own  Province  to  pay  Taxes ;  and  no  more  Bills  being 
emitted  from  time  to  time  than  sufficient  for  the  present 
Charge  of  Government,  our  Bills  may  be  brought  to  Proc¬ 
lamation  or  Sterling  Value.  3.  Bills  growing  scarce,  our 
extravagant  Way  of  Living,  that  is,  our  Imposts  will  lessen 
for  some  Time ;  we  find  at  present  the  Homespun  is  more  in 
Wear  by  the  Country  People,  and  Spinning  is  more  [62] 
practised,  than  at  any  Time  since  the  Beginning  of  this 
Century.  If  this  scarcity  of  Currency  oblige  us  to  go  fur¬ 
ther  into  Shop  Notes  for  small  Dealings,  and  into  Barter 
for  large  Transactions,  it  will  be  only  for  a  Season  (in 
Sweden  from  Baron  Gortz’s  Munt  tokyns ,  they  went  into 
Barter,  and  from  thence  back  again  unto  their  intrinsically 
good  Currency)  until  the  Inconveniencies  thereof  become 
still  more  sensible,  and  then  the  very  good  Husbands  will 
retain  Silver  for  Cash,  whereby  they  can  deal  to  better 
Advantage ;  and  seek  out  for  other  Returns,  to  supply  its 
Place  as  a  Commodity.  Bills  are  in  their  own  Nature,  only 
proper  to  be  returned  by  Taxes  into  the  Treasury,  from  which 
they  issued  ;  and  perhaps  in  small  Quantities  may  pass  as 
Inland  Notes,  but  are  not  fit  for  a  Medium  of  foreign  Trade 
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ERRATA. 

PAge  4.  line  29.  for  U'sos  read  Usds. 

p.  6. 1.  26  after,  kas>  add,  since. 
p.  8.  1.  15  for  pass  not ,  r.  not  pass.  1.  26.  f.  there  r.  them, 
p.  9.  1.  5.  after  Instruction ,  add,  limiting  Sum  and  Period . 
p.  10.  1.  1.  dele  tho  ;  p.  7.  f.  remission ,  r.  re  emission. 
p.  16.  1.  23.  for  equivalent ,  r.  confessing. 
p.  17. 1.  18.  after  100,  add  and  150. 

p.  18.  1.  6.  add  but  in  drawing  upon  London  12  to  14  for  1  St. 
p.  20.  1.  1.  for  100  r.  150;  1.  2.  for  900  r.  1100  to  1300;  1.  6. 

after  legal \  add  ready  Money, 
p.  21.  1.  17.  for  Farmer ,  r.  Husbandman. 
p.  22.  1.  2.  f.  Heads  r.  Hands. 
p.  27.  1.  23.  after  burnt ,  add yearly. 

p.  29.  1.  3  after  enemy ,  add  is  perverted  to  the  enslaving  of 
the  Subject. 

p  32.  1.  3.  r.  1737;  1.  4.  r.  26  to  27. 
p  33.  1.  28.  for  unnatural  r.  natural. 
p.  28.  1.  22.  f.  Sop.  r.  Stop. 
p.  43.  1.  21.  after  450,000,  add  upon  sight. 
p.  5°  !•  35*  r-  aberration. 
p.  54.  1.  4.  r.  Staple. 
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NOTE  TO  “POSTCRIPT  TO  A  DISCOURSE  CONCERNING 

THE  CURRENCIES,”  etc. 

The  peculiar  spelling  of  the  word  postscript  in  the  title  of  this 
pamphlet  was  probably  due  to  the  carelessness  of  the  author  and 
not  to  the  compositor,  since  we  find  this  spelling  repeated  on  page 
50.  The  circumstances  connected  with  the  publication  of  this  post¬ 
script  as  a  separate  pamphlet  have  already  been  set  forth  in  the 
notes  to  the  several  pamphlets  connected  with  the  polemical  contest 
between  Douglass  and  Vance.  There  must  therefore  be  considerable 
repetition  in  this  note,  if  the  subject  is  to  be  brought  clearly  before 
the  readers. 

The  first  page  of  the  "  Postcript  ”  bears  evidence  that  it  was  not 
published  in  ordinary  form,  since  in  addition  to  its  title  as  postscript 
it  bears  the  words  “to  a  Discourse  concerning  the  currencies  of 
the  British  plantations  in  America.  ”  This  indicates  plainly  enough 
that  notwithstanding  the  fact  that  the  pagination  is  in  continuation 
of  that  of  the  “  Discourse,”  it  was  not  put  forth  as  a  part  of  that 
pamphlet.  A  glance  at  the  “  Chronological  list  of  pamphlets  ”  in 
Volume  I  of  these  reprints  will  furnish  still  further  evidence  to  the 
same  effect.  Nine  of  the  libraries  whose  catalogues  were  exam¬ 
ined  with  a  view  to  locate  such  of  these  pamphlets  as  are  known 
to  be  in  existence  report  ownership  of  the  “  Discourse ;  ”  four  only 
possess  the  “  Postcript.”  Still  another  satisfactory  indication  of  the 
manner  in  which  the  “  Postcript  ”  was  launched  upon  the  market  is 
to  be  found  in  the  fact  that  the  following  pamphlets  by  Vance  and 
Douglass  were  stitched  together  in  the  order  of  their  mention  below, 
and  sold  by  S.  Kneeland  and  T.  Green,  the  publishers,  as  a  single 
volume :  1.  “  Some  observations  on  the  scheme  projected  for 

emitting  60.000  /.  in  bills  of  a  new  tenor,”  etc. ;  2.  “  An  Essay  con¬ 
cerning  silver  and  paper  currencies  more  especially  with  regard  to 
the  British  colonies  in  New-England;  ”  3.  “A  Discourse  concerning 
the  currencies  of  the  British  plantations  in  America,”  etc. ;  4.  “  An 
Inquiry  into  the  nature  and  uses  of  money,”  etc. ;  5.  “  Postcript,  to  a 
Discourse  concerning  the  currencies  of  the  British  plantations  in 
America.”  On  this  evidence  the  conclusion  was  reached  to  assign  a 
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separate  place  in  the  chronological  list  of  pamphlets  to  be  reprinted, 
to  the  “  Postcript  ”  in  spite  of  its  continuous  pagination  which  showed 
that  Douglass  meant  it  to  be  appended  to  the  “  Discourse,”  and  in  dis¬ 
regard  of  the  fact  that  the  errata  at  the  end  included  corrections  in 
the  pamphlet  itself.  Confirmation  of  the  accuracy  of  this  conclusion 
was  gained  through  the  subsequent  discovery  in  the  columns  of  the 
New  England  Weekly  Journal  of  the  dates  of  June  17  and  June  24, 
1740,  of  the  following  advertisement: 


JUST  PUBLISH’D 


POSTSCRIPT,  to  a  Discourse  concerning  the  Currencies  of  the  British 
Plantations  in  America.  Sold  by  Kneeland  and  Green  in  Queenstreet, 
over  against  the  Prison. 


There  is  but  little  to  be  said  with  reference  to  the  contents  of  the 
“  Postcript.”  Fortunately  for  Vance,  if  there  were  any  weak  spots 
in  his  armor,  the  authorship  of  the  “  Inquiry  ”  was  evidently  not 
known  to  Douglass.  It  might  be  annoying  to  have  his  style  of 
writing  criticized  as  “  perplexed,  diffused,  tedious  and  trifling,”  but 
after  all,  that  was  impersonal.  He  might  under  cover  of  his 
anonymity  bear  the  statement  that  sometimes  “  inconsistently  with 
himself  he  deviates  into  Truth,”  while  if  it  had  been  known  to 
Douglass  of  whom  he  was  writing,  Vance  might  have  felt  com¬ 
pelled  to  resent  the  insult. 

The  copy  for  this  reprint  was  obtained  from  my  own  volume. 
The  facsimile  of  the  first  page  was  procured  through  the  courtesy 
of  the  Boston  Public  Library.  The  pamphlet  is  to  be  found  also  in 
the  library  of  the  American  Antiquarian  Society  and  in  the  Boston 
Athenaeum. 
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A 

LETTER 

TO 


Merchant 


IN 


LQNDON 


\HA  VE  the  favour  of  yours  of  i st 
December  per  the  Bladen,  with  Copies 
of  the  Reports  of  the  Board  of  Trade 
and  Plantations ,  and  of  the  Com¬ 
mittee  of  Council  for  Plantation  A f- 
fairs ;  concerning  our  Land-Bank 
so  called :  I  observe  that  having  ex¬ 
amined  into  the  Nature  of  the  Scheme , 
and  of  the  refusal  of  the  House  of  Representatives  to  pay 
any  regard  to  the  Governour’s  Message  concerning  [4] 
the  same ;  they  approve  of  the  Governour  and  Councils  Pro- 
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ceedings ,  and  do  declare  that  the  said  Scheme  appears  to  them 
to  be  not  only  Illegal ,  but  of  dangerous  Tendency ;  and  must 
create  great  Confusion ,  and  Interruption  in  Business,  as  well 
to  the  Traders  in  New- England,  as  in  Great  Britain ;  and 
in  Order  that  the  said  Land-Bank  may  be  as  speedily  and 
effectually  suppressed  as  possible,  they  are  pursuing  Methods 
to  put  a  Stop  to  the  same,  until  such  Time  as  the  Legislature 
of  Great  Britain  shall  take  the  State  of  the  Paper  Currencies 
of  all  the  Plantations  into  Consideration . 

You  desire  a  particular  Account  of  this  monstrous  (as  you 
call  it)  Combination,  lately  made,  to  evade  Resolves  of  Par¬ 
liament,  and  King’s  Instructions ;  and  to  assume  by  V  rtue 
of  their  Numbers,  the  establishing  of  Currency,  which  is  abso¬ 
lutely  the  Prerogative  of  the  Crown ;  you  engage  me  to 
keep  strictly  to  plain  Facts,  without  Suggestions,  and  Sur¬ 
mises  of  my  own,  or  of  others :  Therefore  to  avoid 
all  Suspicion  of  Partiality,  instead  of  a  private  Letter, 
I  send  it  you  published  in  the  Place  where  is  the  Scene 
of  Action. 

I  must  premise  a  short  Detail  of  our  Plantations  Paper- 
Effects .  Upon  some  Exigencys,  there  not  being  Cash  in 
the  Treasury  sufficient,  there  was  issued  Treasury- Notes  or 
Obligations,  to  be  satisfyed,  or  cancelled,  in  a  short  Time. 
The  Goodness  of  the  Merchants,  to  strengthen  the  Hands 
of  the  Government,  gave  these  Notes  Credit  as  Cash .  Some 
Administrations  took  Advantage  of  this  Credit  given  to 
their  Notes,  and  imposed  upon  the  Merchant  egregiously: 

1st,  By  Issuing  out  too  large  Quantities  of  these  Notes 
with  long  Periods,  their  publick  Bills  of  Credit  suffered  a 
growing  Discount. 
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2 dly,  That  this  growing  Discount  might  not  put  a  Stop 
to  their  Currency,  those  dependent  Colonies  by  By-[5]Laws 
of  their  own,  assumed  the  King’s  “Prerogatives  in  Cur¬ 
rencies  ;  and  made  their  own  Nates  a  common  Tender  in 
Law . 

$dly ,  By  frequent  postponing  the  Cancellings  of  those 
Bills  they  encouraged  Postponing  of  private  Debts,  which 
has  occasioned  a  general  Insensibility  of  Discredit  in  all 
Trade,  and  Business* 

4 thly,  Shop-Notes  were  never  used  in  Payments,  until 
publick  Notes  took  Place,  being  their  genuine  Offspring; 
thus  Tradesmen,  Artificers,  and  other  poor  Labourers,  are 
left  to  the  Shop-Keeper’s  Mercy,  for  their  Pay  in  Goods,  at 
any  Rate. 

5 thly,  This  gave  the  Hint  to  Combinations  for  emitting 
private  Bills  of  Credit,  which,  if  not  speedily  and  effectually 
quash’d,  will  inevitably  produce  Mutiny ,  4 Sedition ,  and 
Riots . 

In  Massachusetts- Bay,  we  have  at  present  an  unaccoun¬ 
table  Confusion  of  Paper  Currency  :  Publick  Bills  of  Credit , 
viz.  The  old  Bills  of  the  four  Provinces  of  New- England, 
at  Twenty  nine  Shillings  per  Ounce,  Silver :  Massachusetts 
new  Tenor,  at  Six  Shillings  and  Eight  Pence ,  but  current 
at  Nine  Shillings  and  Eight  Pence .  Connecticut  new  Tenor, 
at  Eight  Shillings .  Rhode- Island  new  Tenor,  at  Six  Shil¬ 
lings  and  nine  Pence . 

Private  Bills  of  Credit,  i si,  Silver  Money  Scheme  or 
Merchants  Notes,  whereof  One  hundred  &  ten  thousand 
Pounds  Value  was  emitted,  Anno  1733,  to  prevent  an  enor¬ 
mous  Rhode-Island  publick  Emission,  from  depreciating 
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our  Currency :  These  Bills  continue  to  be  punctually  paid 
in  Gold  arid  Silver  as  they  become  due,  and  are  at  present 
33  per  Cent .  better  than  Province  Bills. 

2 dly,  Another  Sum  of  Merchants  Notes ,  value  One  hun¬ 
dred  and  twenty  thousand  Pounds,  emitted,  Anno  1740,  [6] 
on  a  Silver  Bottom,  projected  to  stifle  that  pernicious  grand 
Bubble  called  The  Land  Bank.  Those  Bills,  consider’d 
abstractedly,  are  advantageous  to  the  Possessor;  being  pay¬ 
able  upon  Demand  in  a  legal  Currency,  they  are  equivalent 
to  Cash;  and  carrying  a  growing  Profit  of  3  per  Cent  per 
Annum,  they  are  better  than  Province  Bills,  and  (if  other- 
ways  regular)  as  good  as  the  Stocks  and  Companies  Bonds 
in  London :  The  Signers  without  further  Recourse  upon 
the  Partnership,  being  our  most  eminent  and  wealthy 
Traders,  are  capable,  when  required,  to  call  in,  and  pay  off, 
all  their  Bills  upon  a  short  Sight. 

Nevertheless,  it  was  always  my  Opinion,  That  all  private 
Emissions ,  designed  as  a  Common  Currency,  without  a  Patent 
from  the  Prerogative,  are  irregular  and  illegal :  A  private 
Person  who  strikes  a  Crown  Piece,  tho’  equal,  or  better,  in 
Weight  and  Fineness,  than  a  royal  Crown  Piece ;  is  equally, 
in  the  Eye  of  our  Laws,  tho’  not  in  itself,  culpable,  as  a 
Person  who  strikes  a  brass  Crown  silvered. 

'  3 dly.  The  Land-Bank,  or  Manufactory  Scheme,  (the 
designed  Subject  of  this  Letter)  being  a  late  Combination 
of  a  vast  Multitude  of  necessitous,  idle,  and  extravagant 
Persons ;  with  all  the  Signs  of  a  genuine  Bubble ;  contriv’d 
to  have  what  they  call  Money,  at  an  easy  Rate ;  and  to  pay 
their  Debts  in  a  precarious  fallacious  Kind  of  Bills,  very  ill, 
or  not  at  all,  secured;  of  no  determined  Value;  bearing  no 
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Interest;  not  payable  (the  Possessor  cannot  oblige  to  an 
Acceptance)  until  after  twenty  Years,  and  being  a  very  large 
Sum  (equal  to  all  the  then  provincial  Bills  of  New-England) 
of  Six  hundred  thousand  Pounds ,  will,  if  not  remedied,  depre¬ 
ciate  all  Paper  Currencies,  that  are  not  determined  by  a  Sil¬ 
ver  Value,  consequently  prove  a  great  Prejudice  to  private 
Property  in  the  Province,  and  great  Loss  and  Damage  to 
the  Merchants  of  Great-Britain ,  trading  to  New-England . 

[7]  Your  Surmise  is  groundless,  That  perhaps  some  of 
our  Merchants,  who  have  suffered  much  by  depreciating 
publick  Bills,  have,  jesuitically ,  and  as  it  were  behind  the 
Curtain,  prompted  the  unthinking  Multitude,  to  a  Scheme , 
running  into  unheard  of  Extremities  of  Sum,  and  Period; 
and  at  this  critical  Time,  when  all  Paper  Money  is  under 
the  Censure  of  the  Boards  and  Parliament  of  Great-Britain , 
on  purpose  to  bring  the  Parliament  under  the  Necessity  of 
speedily  and  effectually  suppressing  Paper  Money  of  all 
Kinds. 

The  Rise  of  this  Scheme ,  was  from  a  few  evil-minded 
Men,  contrived  only  for  their  own  Benefit,  and  have  admitted 
a  great  Multitude  of  Subscribers,  by  their  Numbers  to  give  it 
a  Circulation,  and  to  contribute  towards  indemnifying  them 
against  all  Acts  of  Government.  Its  being  contrived  only 
for  the  Benefit  of  the  Directors ,  appears  by  their  Constitution. 

i  st,  They  are  to  be  Directors  in  Perpetuity . 

2 dly.  They  are  to  have  a  Negative  in  all  Resolves  of  gen¬ 
eral  Meetings. 

3 dly,  Their  Sallaries ,  other  Charges  of  Management,  and 
their  living  sumptously,  at  Free-Cost,  will  amount  to  Two 
per  Cent,  per  Annum ,  of  the  original  Stock;  (the  original 
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South  Sea  Stock  of  Ten  Millions  was  allowed  only  Eight 
thousand  Pounds  for  Management,  which  is  scarce  One 
12 th  per  Cent  per  Annum)  They  design  to  convert  Sixty 
thousand  Pounds  of  the  principal  Stock  into  Trade ,  that 
they  may  have  a  greater  Latitude  of  imposing  upon  the 
Partnership.  The  Bank  of  England ’  and  all  other  well 
constituted  Banks,  are  restricted  from  trading,  that  their 
Stock  may  remain  good  at  home,  ready  to  answer  all  De¬ 
mands.  Their  ludicrous  Pretence  is,  That  since  the  Mer¬ 
chants  will  not  sell  them  Goods  for  this  worthless  Money, 
they  will  import  all  sorts  of  Merchandise,  for  the  Benefit  of 
the  [8]  Partnership :  Their  Directors  cannot  seriously  pre¬ 
tend  to  understand  Trade,  only  one  of  their  Number  is 
called  Merchant,  or  rather  a  Factor  for  some  Marooners  or 
Logwood-Cutters,  in  the  Bay  of  Honduras. 

\thly,  They  alter  the  Articles  of  Partnership  at  Pleas¬ 
ure,  without  Consent  of  a  general  Meeting,  pretending  (con¬ 
trary  to  all  good  Regulation)  that  private  Consent  of  the 
Members,  without  Deliberation  or  Debate,  is  sufficient; 
this  is  the  Reason  of  their  Scheme  being  so  often  botched : 
Their  Scheme  now  sent  to  you,  is  their  last,  as  it  stands  in 
the  County  Register;  it  was  refused  a  Record  in  the  Secre¬ 
tary’s  Office :  How  soon  it  may  be  alter’d,  we  know  not. 

5 thly.  The  Comity  Registers  being  lately  search’d  by 
Order  of  the  Governour  and  Council,  to  find  out  the  civil 
and  military  Officers,  guilty  in  this  Combination ;  It  was 
discovered,  That  the  principal  Projectors,  or  Bubblers,  the 
Directors ,  &c.  had  given  no  Security  to  the  Partnership  for 
their  good  Management,  and  for  their  Quota  of  this  Money, 
taken  up  some  Months  since  :  The  sham  Reason  they  give, 
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of  being  very  busy;  is  not  only  weak,  but  fully  discovers 
the  Cheat  and  Imposition ;  because  in  all  well  order’d  hon¬ 
est  Schemes,  the  Directors,  or  Managers,  are  the  first  who 
give  Security. 

You  desire  to  know  the  Nature  of  our  landed  Interest, 
which  by  these  evil-designing  Men,  is  set  up  in  competition 
with  the  trading  Interest.  In  Great-Britain>  the  Landed- 
Interest  consists  generally  of  Gentlemen  very  Rich,  with 
valuable  Rent-Rolls ;  Our  Freeholders  generally  are  labour¬ 
ing  Men,  who  earn  less,  and  fare  worse,  than  many  in  Boston , 
and  without  any  Rent-Rolls.  Indulge  me  here,  to  cast  a 
Vail,  over  the  Nakedness  of  our  Country:  This  Country 
seems  designed  by  Nature  for  Trade,  not  for  Produce :  We 
Import  Provisions  at  much  easier  Rates  from  the  Southern 
Provinces,  than  we  can  afford  to  raise  them  here.  I  am 
concerned  in  [9]  Lands,  and  therefore  can  have  no  sinister 
End  in  disparaging  of  them.  On  the  other  side,  Our  Trade 
is  not  Inferiour  to  that  of  any  of  his  Majesty’s  Plantations; 
and  Our  Navigation  much  exceeds  any  of  them.  The 
Truth  is  shortly  this;  The  Debtor  part  of  the  Country 
(which  is  vastly  the  most  numerous)  are  contriving  to  baulk 
their  Creditors  by  reducing  the  Denominations  of  Money 
(by  their  huge  and  ill-secured  Emissions)  to  a  small  or  no 
Value ;  that  they  who  have  laudably  acquired  Fortunes  by  In¬ 
dustry  and  Frugality,  may  reap  no  Benefit  thereof,  but  be  upon 
a  level  with  the  Idle  and  Extravagant:  We  all  have  learnt 
by  Experience  that  large  Emissions  with  distant  Periods, 
have  sunk  a  great  Part  of  Debts,  without  any  Consideration. 

The  Projectors  gave  to  this  Bubble  the  specious  Name 
of,  A  Bank : - It  has  not  the  least  Affinity  to  Banking. 
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Banking  is  issuing  of  Cash-Notes,  payable  upon  Demand: 
or  Merchants  having  lodged  their  Cash,  the  Bank  transfers 
Cash  from  one  Merchant’s  Folio,  to  that  of  another,  when 
required. 

ist  This  Sham-Bank  has  no  Stock  in  their  Treasury; 
and  the  Face  of  their  Bills  promising  to  accept  them  for 
Stock  in  the  Treasury  is  an  arrant  Bubble'.  It  is  true,  that 
for  some  short  Time  the  Directors  decoyed  some  Graziers 
and  Hog- Drivers,  to  part  with  their  Provisions  for  this  their 
Land-Bank  Money,  but  have  ship’d  it  off  in  Trade  for  the 

Profit  of  the  D - ,  and  perhaps  to  help  to  indemnify 

themselves  when  obliged  to  make  good  the  Bills  by  them 
signed. 

2dly,  These  Bills,  tho’  carrying  no  Interest,  cannot  make 
an  effectual  Demand  of  Acceptance  till  after  Twenty  Years , 
and  then  not  payable  in  current  Cash,  but  in  Goods  of  an 
Arbitrary  Assortment  and  Value. 

[10]  3dly,  As  Produce  and  Manufacture  are  more  valu¬ 
able  than  depredating  Bills ;  all  Payments  of  the  Partner¬ 
ship  of  Interest,  and  Parts  of  Principal,  will  be  in  these 
Bills  ;  and  consequently  no  Produce,  or  Manufacture,  will 
be  found  in  their  Treasury. 

4thly,  Being  no  Body-Corporate,  they  are  under  no  Limi¬ 
tation  :  The  Directors,  who  are  for  this  very  Purpose  the 
Signers,  may  and  will  emit  Bills  in  indefinitum ,  or  until  at 
length  their  Value  become  near  equal  to  the  Charge  of 
manufacturing  them. 

5thly,  If  we  can  suppose  their  Board  of  Bill- Makers  to  be 
honest-Men,  and  that  in  Conscience  (they  having  no  other 
Check  but  Conscience)  they  emit  no  more  than  according 
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to  their  first  Articles,  as  they  have  no  exclusive  Patent ,  any 
other  Number  of  desperate  Men  may  follow  the  same  Money¬ 
making  Trade,  and  Bills  may  multiply  as  in  the  former 
Case. 

6thly,  In  other  Countries,  the  Opulent,  the  Honest,  the 
Men  of  Credit,  become  Bankers ;  here  the  Indigent ,  the 
Debtors ,  the  Fraudulent ,  set  up  for  Bankers'.  A  Bank  of 
a  Numerous,  but  poor  People,  who  pretend  to  circulate 
/.  600,000  without  any  Stock. 

7thly,  To  compleat  the  Farce,  the  Securities  for  circulat¬ 
ing  and  paying  off  these  Bills,  are  within  themselves,  and 
may  be  stifled  at  Pleasure . 

This  Scheme  is  founded  upon  a  Projection,  disapproved  of 
by  the  General  Assembly  A.  D.  1714;  but  is  more  Iniqui¬ 
tous ;  That  of  A.  D.  1714,  required  the  Persons  in  Trust, 
particularly  the  Treasurer  to  be  of  good  Interest,  known  In¬ 
tegrity,  and  Reputation  ;  and  the  Treasurer  to  give  L  10,000 
Security;  The  Directors  to  be  distinct  from  the  Trustees, 
and  to  be  chosen  Annually  at  a  General  Meeting ;  a  Com¬ 
mittee  distinct  from  the  Directors  to  perfect  and  Sign  the 
Bills. 

[11]  The  Projectors  and  Managers  of  this  Scheme  have 
Debauched  the  Minds  of  the  People,  by  Instilling  unto  them 
some  pernicious  Principles,  destructive  of  all  Society,  and 
good  Government; 

1st ,  That  common  Consent ,  or  the  Humour  of  the  Multi¬ 
tude,  ought  to  be  the  Ratio  Ultima  in  every  Thing  and  par¬ 
ticularly  in  Currencies ;  whereas  not  only  according  to  the 
Constitution  of  Great-Britain ,  but  of  all  polite  Govern¬ 
ments,  Money  or  Currencies  are  the  Prerogative  of  the  the 
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Sovereigns,  and  have  followed  the  universal  Custom  of 
Merchants,  whereby  Silver  from  its  own  natural  Qualifica¬ 
tions,  could  not  avoid  becoming  the  universal  Medium 
Trade .  If  we  may  suppose  a  Country  entirely  separated 
from  the  trading  Part  of  the  World,  common  Consent  may 
admit  of  any  Thing  for  a  Currency,  according  to  the  Hu¬ 
mour,  or  Profit  of  the  Projectors;  but  this  will  fluctuate 
from  one  thing  to  another,  until  at  length  the  most  proper 
Material  obtain  a  permanent  Consent :  It  is  doubtless  a 
high  Misdemeanour  to  assert  strenously,  the  Priviledge  of 
the  People,  to  emit  and  pass  any  Thing  as  a  Currency,  in 
defiance,  of  the  King’s  Prerogative  of  Currencys, - Mid¬ 

dleton ,  a  neighbouring  Town,  has  lately  unanimously  voted, 
that  This  Bank-Money  shall  be  received  as  Cash  for  Town- 
Rates. 

2 dly.  That  every  Landed  Man ,  even  to  the  mortgaging  of 
his  last  Acre,  has  a  Right  to  make  Money :  This  is  a  most 
destructive  and  wicked  Principle,  the  Security  and  Bulwark 
of  a  Country,  are  these  People  who  have  valuable  Posses¬ 
sions  and  Effects  to  loose ;  whereas  they  who  are  much  in 
Debt,  become  desperate,  and  bad  Subjects,  and  have  noth¬ 
ing  to  hinder  them  from  relinquishing  their  Country  to  the 
first  Invader. 

Thirdly ,  That  the  Industrious  Merchants ,  and  frugal  mon¬ 
ied  Men,  are  the  Bone  of  a  Country;  because  they  expect 
their  Debts  and  Dues  to  be  honestly  paid :  Whereas  a  Coun¬ 
try  without  Trade  is  of  little  Value,  [12]  and  would  soon 
return  to  its  primitive  Waste.  People  of  Genius  for  Trade 
grow  rich  by  the  Labour  of  Peasants,  and  the  Peasants 
or  Labourers  happy  by  being  employed:  This  Province 
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noted  for  Trade  would  soon  become  a  Habitation  of  rude 
Ru  sticks. 

\thly.  To  value  themselves  as  being  formidable  by  their 
Numbers,  Two  Thousand  Principals,  as  they  publish,  and 
many  Thousand  Abettors :  This  is  Ruffian  like,  by  Superi¬ 
ority  of  Numbers,  to  endeavour  to  make  honest  People  buy 
the  Rabbit,  Such  dangerous  bare-fac’d  Combinations,  are 
not  to  be  conniv’d  at  in  Government ;  they  openly  threaten, 
that  in  the  next  Assembly,  no  Body  shall  be  a  Representa¬ 
tive,  or  of  the  Council \  but  those  who  are  Principals  or  Abet¬ 
tors  in  this  Scheme  ;  and  thus  have  formed  an  Imperium  in 
imperio.  If  this  Wickedness  of  Combinations,  under  the 
Name  of  Banking,  should  spread  into  our  neighbouring 
Charter  Governments  (in  Providence  of  Rhode-Island  they 
have  gone  some  Lengths  in  it)  where  all  the  Negatives,  or 
Branches  of  the  Legislature  are  elective  by  the  People ;  they 
would  become  Masters  in  all  Affairs  of  Legislature  and  Gov¬ 
ernment  ;  their  Dependance  upon  and  Subjection  to  Great - 
Britain ,  would  soon  vanish.  At  this  Time,  in  Neglect  or 
Contempt  of  the  Resolves  of  Parliament ,  and  subsequent 
Kings  Instructions,  Connecticut  have  emitted  One  hundred 
and  eight  thousand  Pounds ,  and  Rhode  Island ,  Eighty  thou¬ 
sand  Pounds ,  Province  Bills. 

5 thly,  By  the  inclosed  News-Papers,  printed  in  Boston ,  you 
may  see,  and  we  here  upon  the  Spott  do  daily  hear,  how  the 
Managers  spirit  the  People  to  Mutiny ,  Sedition ,  and  Riots : 
One  gives  it  for  Law,  That  no  Orders  from  the  Boards  at 
Whitehall ,  nor  Acts  of  Parliament ,  can  put  a  Stop  to  their 
Proceedings ;  Others  say,  We  shall  humble  the  proud  Mer¬ 
chants  ;  That  if  the  Merchants  will  not  receive  these  Bills 
in  Pay,  they  must  blame  themselves  for  any  Outrages  that 
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may  hap~[13]pen;  That  We  had  as  good  perish  by  the 
Sword  as  by  Famine,  that  is,  by  being  Dragoon d,  as  by 
Want  of  Money ;  That  upon  a  French  Invasion ,  if  we  sub¬ 
mit,  We  cannot  be  worse  than  at  present ;  that  is  poor  and 
in  Debt ;  because  the  Government  or  private  Combinations 
will  not  let  us  have  Paper  Money,  to  the  Ruin  of  the  good 
People  of  the  Province. 

Upon  desire  to  know  what  has  been  done  by  the  Govern¬ 
ment  of  the  Province  towards  their  Suppression :  One  of  the 
Negatives,  I  mean  the  House  of  Representatives ,  stand  out\ 
so  that  the  Legislature  can  do  nothing.  The  Governour 
and  Council  have  acted  with  much  Prudence  and  Fortitude ; 
and  are  dismissing  all  Officers,  Civil  and  Military,  of  their 
Appointment,  who  are  concerned  in  this  Combination ; 
only  the  Chairman  of  the  Directors,  and  the  Indorser ,  their 
Commissions  or  Warrants  being  from  Great- Britain,  cannot 
be  dismiss’d  ;  but  their  Dismissions,  by  their  Constituents  at 
home,  may  be  expected. 

You  take  the  Liberty  to  surmise,  a  Liberty  which  you 
would  not  allow  to  me ; 

ist,  That  for  the  present,  the  most  summary  Way  of  pro¬ 
ceeding  against  this  Combination,  would  be,  To  send  for 
the  Treasurer,  Directors,  and  Indorser,  to  Great- Britain,  by 
a  Messenger,  with  a  Secretary  of  State’s  Warrant,  to  bring 
them  upon  Examination,  concerning  this  high  Crime  and 
Misdemeanour:  But  this  would  ruin  them  in  their  small 
Fortunes,  and  render  them  less  capable  to  satisfy  the  Pos¬ 
sessors  of  the  Bills,  when  returned  upon  them. 

2 dly.  That  the  Mortgages  of  Lands  in  the  Partnership 
cannot  be  sued  out  by  the  Managers ;  because  there  was  no 
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valuable  Consideration  received.  Thus  the  Possessors  hav¬ 
ing  only  the  Estates  of  the  Signers  liable,  would  not  receive 
above  Two  Shillings  in  the  Pound. 

[14]  3 dly,  That  the  Possessors  having  had  sufficient 
Warning  from  the  Government,  can  claim  none  of  their 
Compassion . 

We  hope  that  the  Government,  who  are  the  Parents  and 
Guardians  of  the  People,  will  act,  as  natural  Parents  do 
with  their  Children,  guilty  of  some  Follies,  after  repeated 
Admonition. 

In  all  Bubbles ,  Combinations ,  &c.  the  Guilt  of  the  Projec¬ 
tors  and  Managers  is  from  a  corrupt  Principle;  but  the 
Error  in  their  Followers ,  the  Multitude ,  is  only  from  a  Mis¬ 
take  in  Judgment . 

I  have  now  given  you  my  Tho’ts  of  this  singular  Peice 
of  Iniquity,  in  the  most  impartial  Manner  I  am  able,  and 
hope  it  will  be  satisfactory  to  you,  assuring  you  I  am,  with 
all  possible  Respect, 

Neiv-England \  Your  devoted 

Boston ,  Feb . 

21  st  1740,  1. 


humble  Servant. 


P.  S.  We  find  by  our  last  printed  News-Paper,  that  this 
grand  Combination,  amongst  other  mischievous  Effects, 
is  become  productive  of  smaller  iniquitous  Combinations 
of  Tradesmen  and  Artificers  as  to  their  Pay,  &c. 
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NOTE  TO  "A  LETTER  TO  -  -  MERCHANT  IN 

LONDON,”  etc. 

This  pamphlet  has  been  attributed  to  Dr.  Douglass  and  those 
who  will  take  the  trouble  to  compare  its  language  with  that  used  in 
the  “  Discourse,”  etc.,  will  have  no  hesitation  in  accepting  this  attri¬ 
bution.  There  was  a  robust  aggressiveness  about  Douglass’s  style 
which  makes  it  easy  to  identify  the  authorship  of  his  publications. 

There  is  but  little  to  say  by  way  of  explanation  of  this  bitter 
attack  upon  the  Land  Bank.  When  the  author  says  that  the 
directors  of  the  Land  Bank  have  given  no  security  for  this  money, 
he  must  refer  to  the  fact  that  in  their  anxiety  to  secure  the  circula¬ 
tion  of  their  notes,  large  sums  were  placed  in  the  hands  of  the 
directors  themselves,  who  thus  acted  individually  in  behalf  of  the 
company  in  putting  the  notes  out  on  loan.  They  were,  of  course, 
personally  responsible,  and  after  the  collapse  of  the  bank  they  had 
to  account  to  the  commissioners  appointed  to  close  the  affairs  of 
that  concern,  for  the  sums  thus  entrusted  to  their  care.  Among 
the  delinquent  directors  was  Samuel  Adams,  the  father  of  the 
agitator,  and  the  son’s  defiance  of  the  sheriff  who  sought  to  collect 
from  the  estate  of  his  father  the  amount  due  to  the  bank  was  pub¬ 
lished  in  the  News-Letter  of  August  24,  1758. 

The  statement  that  “  Middleton,  a  neighboring  Town  has  lately 
unanimously  voted  that  This  Bank-Money  shall  be  received  as 
Cash  for  Town  Rates,”  calls  attention  to  the  popularity  of  this 
movement  in  certain  parts  of  the  province.  Other  towns  passed 
similar  votes  and  the  showing  of  popular  strength  behind  the  Land 
Bank  was  distinctly  appalling  to  the  conservative  merchants  of 
Boston  who  were  united  in  their  opposition  to  the  scheme. 

This  statement  that  the  advocates  and  supporters  of  the  Bank 
published  an  assertion  that  they  had  two  thousand  subscribers  to 
the  scheme  cannot  be  verified.  As  a  matter  of  fact,  so  far  as  the 
records  show  there  were  a  little  over  a  thousand  who  participated 
in  the  enterprise. 

The  threat  that  in  the  next  assembly  nobody  should  be  a 
representative  or  of  the  council  but  those  who  sympathized  with 
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the  scheme,  was  so  far  carried  out  that  a  large  majority  of  the 
representatives  then  elected  were  supporters  of  the  bank  and  many 
of  them  were  actually  subscribers.  The  council  on  the  other  hand 
was  consistently  opposed  to  it. 

The  conception  of  the  government  involved  in  classifying  the 
two  bodies  of  which  it  was  composed  as  “  negatives,”  —  is  peculiar 
but  it  is  evident  what  the  author  means.  “  Negatives,  Branches  of 
the  Legislature,  are  elected  by  the  people ;  ”  “  One  of  the  negatives, 
I  mean  the  House  of  Representatives.” 

The  story  of  the  closure  of  the  Land  Bank  is  told  in  detail  in  a 
pamphlet  entitled  “  An  account  of  the  rise,  progress,  etc.,  of  the  two 
late  schemes,  etc.,”  which  was  published  in  1744  and  will  be  found 
in  this  volume  in  chronological  sequence.  The  allusions  to  the 
governor  and  council  dismissing  all  officers,  civil  and  military,  of 
their  appointment,  who  are  concerned  in  the  combination  refer  to 
events  which  actually  took  place  and  which  are  narrated  in  full  in 
the  pamphlet  referred  to  above. 

Our  copy  and  the  facsimile  of  the  title-page  were  procured  from 
the  Massachusetts  Historical  Society.  The  pamphlet  may  also  be 
found  in  the  library  of  the  American  Antiquarian  Society,  the 
Boston  Athenaeum,  the  Boston  Public  Library,  the  John  Carter 
Brown  Library,  and  the  New  York  Public  Library.  The  leaves 
measure  7-f  by  5^  inches. 
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[3] 

A 

LETTER,  &c. 

Unknown  Sir , 


T  appearing  by  the  Author’s  Confession 
that  by  your’s  of  1st  of  December ,  plain 
Matters  of  Fact  were  the  only  things 
you  injoin’d  him,  forbidding  any  thing 
of  his  own,  I  may  reasonably  conclude 
you  are  desirous  without  Prepossession 
or  Prejudice,  to  form  a  Judgment  on 
those  Facts  (truly  related)  according  to  Truth.  That  it 
may  be  so,  and  that  you,  Sir ,  and  others,  into  whose  Hands 
the  said  Letter  may  fall,  may  not  be  imposed  upon,  I  take 
the  Freedom  to  send  you  and  them  the  following  Remarks 
on  that  Author’s  Performance,  whereby  it  will  appear  how 
far  he  has  answered  your  honest  Intentions,  and  how  in¬ 
dustrious  some  among  us,  and  in  particular  this  Author 
(already  discovered)  is  to  represent  the  said  Manufactory 
Scheme,  in  odious  Colours,  and  thereby  excite  to  Resent- 
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ment  a-[4]gainst  it,  which  they  could  never  do,  if  they  treated 
it  with  Truth,  and  related  the  Facts  as  they  really  are. 

As  to  the  Publick  Currency,  the  Truth  of  the  Facts  with 
respect  to  the  Province  Bills  on  which  he  treats,  lies  thus : 
The  Province  being  formerly  deeply  engag’d  in  War,  their 
publick  Charge  was  too  great  for  their  Ability  to  make 
prompt  Payment.  Not  that  they  wanted  Silver,  but  that 
they  could  not  pay  it  into  the  publick  Treasury.  This 
Necessity  produced  the  Emission  Bills  of  Credit,  to  be  re¬ 
deemed  in  some  short  Time.  These  finding  Credit,  not  so 
much  by  the  Goodness  of  Merchants,  as  he  says,  as  that 
of  the  Officers  and  Servants  of  the  Government,  who  were 
the  Creditors,  and  first  honoured  their  Bills ;  and  the  War 
being  assisted  thereby,  more  was  emitted,  and  their  Re¬ 
demption  carried  forward,  and  the  others  redeemed  in  their 
Turn,  and  not  postpon’d  more  than  in  one  or  two  Instances. 
Those  Bills  went  for  some  Time  Hand  in  Hand  with  Silver, 
until  the  Goodness  of  the  Merchants  of  that  Day,  taking  the 
Advantage  of  those  Paper  Emissions,  which  the  Govern¬ 
ment  by  their  aforesaid  Necessity  had  made,  ship’d  off  all 
the  Silver  and  Gold  out  of  the  Province,  to  make  Remit¬ 
tances  to  other  Markets,  having  carried  their  Trade  to  a 
Pitch  so  much  above  the  Produce  of  the  Country,  as  to 
require  it.  Importation  increasing,  and  too  many  Hands 
being  employed  at  Sea,  the  Land  was  neglected,  or  had  not 
due  Encouragement.  Hence  the  Merchant  would  give  any 
Price  for  Silver  to  answer  his  Demands  abroad,  which  the 
Produce  of  the  Country  could  not  do ;  by  this  Means  they 
sunk  the  Credit  of  Paper  Bills,  and  yet  increased  the  Neces¬ 
sity  of  them;  no  Money  being  left  to  pay  [5]  contingent 
Publick  Charges,  (tho’  the  War  being  ended  the  People 
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might  otherwise  have  done  it)  nor  none  to  carry  on  our 
Trade,  now  near  double  to  our  Ability.  This  put  the  Mer¬ 
chants  on  repeated  Sollicitations  for  more  Emissions,  and 
many  they  obtained,  some  on  Loans,  some  on  Funds,  all 
which  by  the  aforesaid  Means,  they  constantly  depreciated, 
to  their  own  Advantage.  Thus,  first  by  bringing  up  the 
Price  of  all  their  Goods  to  what  the  Silver  cost,  altho’  they 
paid  for  much  of  them  at  a  vastly  lower  Price  in  the  Produce 
of  the  Province.  Secondly,  by  defrauding  their  Creditors 
abroad,  just  so  much  as  they  sunk  the  Bills  in  the  Time 
they  had  Credit. 

Next  he  tells  you,  Sir,  that  there  is  an  unaccountable 
Confusion  of  Paper  Currency  here,  and  to  prove  it,  men¬ 
tions  sundry  Denominations  of  Bills  passing  at  different 
Value:  But  he  must  be  an  unaccountable  Man  to  assert  it, 
for  this  makes  no  Confusion  here,  each  one  knowing  the 
respective  Value  at  which  they  pass;  and  the  Argument  lies 
as  strong  against  different  Coins  of  Silver,  that  without 
Confusion  pass  current  in  most  Parts  of  the  World. 

Then  he  proceeds  to  inform  you  of  two  Silver  Schemes 
emitting  Bills  by  the  Merchants  ;  the  first  of  One  Hundred 
and  ten  Thousand  Pounds  in  1733,  to  prevent  a  large  Emis¬ 
sion  of  Rhode-Island  Bills  from  depreciating  the  Currency, 
which  are  punctually  paid  in  Silver  and  Gold,  and  are  33 
per  Cent .  better  than  Province  Bills.  But  impartial  as  he  is 
(not  suiting  his  Design)  tells  you  nothing  of  his  being  the 
principal  Promoter  of  them  both.  Notwithstanding  his  pri¬ 
vate  Opinion  is  against  any,  as  he  tells  you  afterwards; 
don’t  inform  you,  that  he  and  some  others,  have  turn-[6]ed 
great  Part  of  the  common  Currency  into  Bonds,  payable  in 
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those  Notes,  or  Silver  at  nineteen  Shillings  an  Ounce,  says 
nothing  of  their  obliging  their  Debtors  to  give  Bonds  in  the 
abovesaid  Money  for  their  Book  Debts,  while  large  Sums  of 
that  Emission  never  yet  saw  the  Light,  and  that  which  did, 
was  in  a  few  Months  hoarded  up,  and  great  Numbers  by 
that  Means  already  are,  or  in  a  likely  Way  to  be  ruined, 
while  the  Notes  are  in  the  Hands  of  the  Hoarders;  and 
Silver  is  not  to  be  had;  neither  does  he  inform  you  that 
when  this  Scheme  was  compleat,  notwithstanding  their  giv¬ 
ing  under  their  Hands,  not  to  give  Credit  to  the  said  Rhode - 
Island  Bills,  (which  they  used  as  an  Argument  with  the 
Government  not  to  stop  their  Proceedings)  their  Bills  dis¬ 
appeared,  and  have  not  been  seen  since;  and  they  run  to 
taking  those  Bills  of  Rhode-Island  by  an  universal  Consent, 
while  their  own  made  to  prevent  them,  are  lock’d  up  in 
their  Escrutores. 

As  to  their  second  Emission  of  One  Hundred  and  Twenty 
Thousand  Pounds ,  we  have  as  little  Experience  of  it  yet 
(being  but  partly  emitted)  as  we  have  hope  it  will  ever  be 
advantageous  to  any  but  themselves.  However,  from  its 
Constitution,  one  of  these  Events  must  ensue,  either  first 
their  Redemption  depending  on  Silver  &c.  at  the  End  of 
fifteen  Years,  and  their  growing  46  per  Cent,  better  in  that 
Time  in  their  Principal,  they  will  soon  all  be  hoarded  up, 
and  so  produce  the  same  Mischiefs,  as  their  former  Notes, 
saving  that  Multitudes  being  supplied  by  the  Manufactory 
Bills  at  a  reasonable  Rate,  the  Merchants  don’t  find  it  so 
easy  now,  as  formerly,  to  perswade  People  to  hire  theirs ; 
or  secondly,  if  they  redeem  them  by  Bills  of  the  common 
Currency,  as  the  Directors  have  lately  pro-[7]mised  (no 
Crime  in  our  Author  to  alter)  then  the  necessary  Conse- 
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quence  is,  that  no  Silver  will  be  lodged  in  their  Treasury 
to  redeem  them,  common  Currency  answering  that  End. 
Nor  no  increase  of  a  Medium  by  these  Notes,  because  the 
Currency  must  be  lessened  in  proportion,  and  so  the  two 
profess’d  Ends  proposed  for  their  Emission,  viz  the  bring¬ 
ing  in  Silver,  and  the  increase  of  the  present  Currency, 
intirely  frustrate  and  defeated.  So  this  Mountain  may 
bring  forth  a  Mouse,  as  the  other  did  a  Viper. 

As  to  what  this  Author  has  before  said,  in  his  second 
Reason  under  his  first  general  Head,  and  often  afterwards 
repeats  as  his  Opinion,  about  private  Notes  invading  the 
Perogative :  The  following  Distinction  may  set  that  right, 
and  quite  spoil  his  mischievous  Design  in  so  often  asserting 
it.  I  distinguish  thus,  (while  no  Law  in  force  forbids) 
I  have  a  natural  Right  to  propose  my  Note  of  Credit, 
either  Singly  or  in  Conjunction  with  others,  to  any  Man; 
if  he  will  give  it  Credit;  it’s  his  own  free  Act,  and  if  it  is 
not  adequate  to  what  I  received  of  him,  he  has  no  Reason 
to  complain,  he  being  under  no  Force  to  receive  it:  And 
this  Principle  corresponds  with  the  Nature  and  Manner  of 
all  Proceedings  in  Trade  and  Commerce;  and  not  only  so, 
but  if  I  may  rely  on  the  best  Accounts  both  in  this  &  the 
neighbouring  Province  of  New-H amp  shire,  I  have  the 
Authority  of  his  most  Sacred  Majesty  and  His  most  Hon¬ 
ourable  Privy  Council,  on  my  Side,  in  the  Case  of  the 
New-Hampshire  private  Notes.  This  Government,  at  the 
perswasion  of  the  Merchants,  who  are  now  against  all 
Currencys  but  that  of  their  own,  and  that  not  to  circulate, 
having  passed  a  Law  against  those  Notes  passing  [8]  here, 
that  Law  came  under  Consideration  at  Home,  when  His 
Majesty  in  Council  in  Consideration  that  all  His  Subjects 
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were  free  to  Propose,  Receive,  or  Reject  each  others  Credit 
at  Pleasure,  Abrogated  that  Law,  and  pronounced  it  Null 
and  Void.  Which  Instance  I  hope,  Sir,  will  settle  you  in 
that  Point,  altho’  you  have  not  the  Concurrence  of  this 
wonderful  Author. 

By  the  foregoing  Definition,  it  may  evidently  appear,  that 
however  it  may  rest  in  the  Prerogative  to  ascertain  the 
Value  of  Money,  when  it  is  made  a  tender  in  Law,  which 
seems  the  chief  Ground  of  Complaint  with  respect  to  our 
Currency  at  Home,  yet  no  Invasion  is  made  thereon  by 
a  Currency  only  proposed,  and  no  Body  obliged  to  give  it 
Credit,  which  is  the  present  Case. 

Next  he  comes  to  the  Manufactory  Scheme,  the  main 
Subject  of  his  Letter,  as  he  says.  And  here,  I  doubt  not, 
Sir,  but  the  hard  Names,  scurrilous  Epithets,  extravagant 
Glosses,  and  Ungentlemanly  Language,  with  many  plain 
and  obvious  Contradictions,  (Things  never  needed  in  a  good 
Cause)  which  this  Author  in  his  unconnected  Ramble  over 
this  Scheme,  and  it’s  Undertakers,  has  used,  will  induce 
you  to  give  little  Credit  to  his  Performance ;  yet  give  me 
Leave  Sir,  for  the  more  full  discovery  of  this  Hard-Mouth’d 
Author,  and  for  clearing  the  Scheme,  and  it’s  Promoters, 
from  his  scandalous  Reflections,  (tho*  I  confess  one  can 
hardly  come  so  near  him  without  Defilement)  to  examine 
his  Assertion  in  Point  of  Fact,  and  his  Conclusions  with 
respect  the  Event  of  this  Affair. 

[9]  And  first  he  begins  with  the  Subjects  of  this  Under¬ 
taking;  which  he  calls  a  vast  Multitude  of  Necessitous , 
Idle,  and  Extravagant  People,  combining  to  have  Money 
at  an  easy  Rate,  of  no  determinate  Value,  which  the  Pos - 
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sessor  cannot  oblige  them  to  accept ,  until  after  twenty  Years , 
and  with  this  to  pay  their  Debts ,  which  will  depreciate  the 
other  Currencies ,  prejudice  private  Property ,  and  damage 
the  Merchants  of  Great  Britain  trading  to  New  England. 

To  which  I  Answer,  that  as  to  the  Numbers  being 
Great  that  are  actually  concerned  in  it,  it  is  true,  but  not 
the  tenth  Part  of  those  that  are  in  Heart  in  favour  of  the 
Scheme,  and  think  it  the  best  calculated  Method  for  the 
Province’s  Good,  that  has  yet  been  tho’t  of,  but  that  said 
Partners  are  a  Combination  of  such  as  he  represents ,  is  as 
far  from  Truth  as  his  Epithets  are  from  the  Rules  of 
Decency  and  good  Manners,  or  which  is  all  one,  as  the 
East  from  the  West.  Can  it  be  supposed,  Sir,  that  the 
great  Number  of  Officers  Civil  and  Military  selected  out 
of  the  People  by  a  wise  Governour  and  Council,  and  per¬ 
forming  so  well,  as  that  no  Complaints  were  ever  brought 
against  one  of  them  for  Male-Administration,  besides  num¬ 
bers  of  Gospel  Ministers  now  concerned  in  this  Scheme, 
could  deserve  such  a  Character?  Would  such  Numbers 
of  Officers  (not  Partners)  as  of  late  have  resigned  their 
Commissions  (that  they  might  be  free  to  give  those  Bills 
a  Credit)  have  done  so  to  take  Part  with  a  Combination 
of  such  despicable  Mortals  in  a  Design  to  cheat  Mankind, 
and  in  which  they  must  share  equally  with  others?  But 
this  (instead  of  Reason,)  has  been  their  Treatment  all 
along. 

[10]  As  to  the  easy  Rate  by  which  the  Partners  have  ther 
Money ,  there’s  no  Argument  in  that,  nor  Truth  in  Asser¬ 
tion,  that  they  are  not  obliged  to  receive  it  till  twenty  Years t 
or  that  the  Bill  is  of  no  determinate  Value ,  that  it  bears  no 
Interest ;  all  this  is  notoriously  false. 
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First,  the  Partners  pay  3  per  Cent .  for  their  Bills,  two  of 
which  he  says ,  will  be  swallowed  up,  in  the  yearly  Charges, 
to  this  add  the  Charge  of  Instruments,  apprizing  of  Lands, 
and  Time  spent  about  it,  &  their  clear  Profit  will  be  small 
compar’d  with  their  Risque  and  Trouble;  for  which  in  such 
Cases,  something  may  be  reasonable.  And  who  would 
grudge  them  some  Profit  for  this  publick  Service,  since 
none  are  the  Loosers?  Secondly,  The  Value  of  the  Bill  is 
as  express  as  Words  can  make  it,  being  by  Promise  to  be 
received  not  only  after  twenty  Years  on  Demand,  but  at  all 
Times  in  all  Payments,  Trade  and  Business,  and  for  Stock 
in  the  Treasury,  as  lawful  Money  at  six  Shillings  and  eight 
Pence  per  Ounce.  This  Promise  tho’  made  by  the  Signers, 
yet  it  is  for  themselves  and  Partners,  and  if  the  Partners 
refuse  it,  the  Possessor  has  a  plain  Action  against  the 
Signer  or  Indorser;  but  to  oblige  the  Partner  to, receive  (as 
before,)  he  executes  a  Covenant  to  the  Directors  for  that 
Purpose,  whereby  they  can,  and  (from  Interest)  will  oblige 
him  to  fulfill  his  Promise.  The  Possessor  (as  by  the  Scheme 
now  on  publick  Record)  is  intitled  to  the  Stock  in  the 
Treasury  at  one  per  Cent .  lower  than  the  Market  Price,  which 
Price  he  is  equally  intitled  to  set  with  the  Directors,  and 
this  gives  him  one  per  Cent .  Interest.  As  to  these  Bills 
depreciating  others,  not  on  a  Silver  Foundation,  there  will 
be  none  of  them  to  suffer  at  the  End  of  one  Year,  for  that 
compleats  the  Term  of  their  Redemption;  his  Conse-[ll] 
quence  therefore  that  they  will  hurt  private  Property  and 
the  British  Merchants,  fails  and  comes  to  nothing. 

And  here  I  would  propose  to  them,  Which  will  hurt 
them  most,  whether  to  have  Money  circulating  to  pay  for 
their  Goods  in  Ships  built,  and  Cargoes  bought,  in  about 
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six  Months,  as  has  been  the  Case  when  the  Manufactory 
Bills  are  taken  ?  Or  whether  to  wait  twice  that  Time,  as 
some  Refusers,  I  am  informed,  have  done,  and  the  Keel  not 
yet  laid,  or  Cargoes  bought,  for  want  of  Money,  and  perhaps 
will  not  till  their  Debtor  breaks,  or  by  some  other  Accident 
they  are  defeated  of  their  Debt?  But  then,  our  Author  lays 
Stress  on  the  length  of  the  Period,  and  the  largeness  of 
the  Sum.  As  to  that  of  the  Period,  the  Partners  Obliga¬ 
tion  to  take  the  Bills  at  any  Time,  as  before  related,  is  an 
Answer.  And  as  to  the  largeness  of  the  Sum,  had  there 
been  the  same  Provision  in  the  Province  Bills,  the  Rise  of 
Silver  had  never  affected  them  as  it  did.  -To  clear  this,  pray 
observe,  that  when  A  gave  B  an  advance  Price  for  Silver, 
that  sunk  the  Province  Bills  so  much,  as  A  advanced  in  his 
Purchase.  B,  who  thought  he  had  got  by  the  Bargain,  soon 
found  his  Mistake ;  for  none  alive  was  obliged  to  receive 
the  Bills  of  him  in  Trade,  at  a  higher  Value  than  he  received 
them  of  A,  and  so  the  Bills  sunk  in  Value  in  Trade,  just  as 
they  did  in  their  Purchase  of  Silver.  But  here  the  Case  is 
vastly  different,  for  suppose  Necessity  should  oblige  A  as 
before,  to  give  B  Eight  and  eight  Pence  of  the  Manufac¬ 
tory  Bills  for  an  Ounce  of  Silver,  when  Six  and  eight  Pence 
is  their  declared  Value;  would  this  of  necessity  sink  their 
Value  as  before?  No,  by  no  Means.  [12]  For  this  obvious 
Reason,  because  there  is  that  vast  Number  of  Partners  be¬ 
fore  spoken  of,  who  are  obliged  to  receive  them  of  B  at  the 
Rate  at  first  mentioned,  besides  a  vast  Stock  in  the  Treas¬ 
ury  of  Forty-six  Thousand  Pounds  the  first  Year,  and  so 
on,  where  the  Bills  must  be  received  as  before  expressed,  at 
one  per  Cent .  Interest  to  the  Possessor.  And  its  against 
Reason  to  suppose  B  will  loose  his  Advantage,  or  that  the 
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Bill  will  depreciate  by  this  Means,  as  the  others  did.  More- 
over,  this  Scheme  being  founded  on  the  most  demandable 
Manufactories  of  the  Province,  it  is  highly  probable  that  it 
will  in  a  short  Time  so  increase  our  Produce  as  to  enable 
our  Merchants  to  satisfy  our  Demands  for  European  Goods, 
(which  is  one  great  Design  of  the  Undertaking)  and  thereby 
take  away  that  Demand  for  Silver  that  has  always  been  the 
visible  Cause  of  sinking  Bills,  an  Effect  never  to  be  -ex¬ 
pected  from  their  boasted  Silver  Schemes,  which  on  the 
contrary  increase  it’s  Demand,  and  raise  its  Value  in  pro¬ 
portion,  and  so  leaves  us  worse  than  they  found  us ;  whereas 
Silver  being  the  Rule  of  the  Value  of  the  Manufactory 
Bills ,  (while  none  is  requir’d)  has  all  its  Advantages  without 
the  aforesaid  Inconvenience.  But  if  all  this  is  too  little  to 
secure  against  the  largeness  of  the  Sum  (and  which  not¬ 
withstanding  our.  Author’s  Assurance  is  difficult  to  deter¬ 
mine  before  Hand)  yet  the  following  must  do  it.  If  I 
mistake  not,  it’s  allowed  by  almost  all  States-Men,  that 
while  Money  will  Rent  at  six  per  Cent,  it  is  not  too  plenty. 
Well,  if  this  be  a  safe  Rule,  then  we  are  secure;  for  at  the 
End  of  one  Year  of  the  Money’s  being  out,  Forty  six  Thou¬ 
sand  Pounds ,  Old  Tenor,  must  be  paid  in  to  the  Treasury 
by  the  Partners,  either  in  the  Bills,  or  in  Manufactory s,  to 
be  immediately  Sold,  to  draw  them  [13]  in ;  and  so  on,  till 
the  whole  is  paid  in;  and  there  it  must  lie,  till  it  will  Let 
for  six  per  Cent .  and  can’t  be  Let  out  for  less;  which  I 
think  wards  off  the  Evil  so  often  surmised  to  result  from 
the  Greatness  of  the  Sum. 

But  our  cavilling  Author  will  say,  What ’s  all  this  without 
sufficient  Security  for  the  Performance,  and  accordingly 
tells  you,  that  the  Bills  are  very  Ill,  or  not  at  all  secured. 


94  Colonial  Currency 

For  Answer  to  which,  I  shall  inform  you,  Sir,  what  the  Se¬ 
curity  is,  and  leave  you  to  judge  for  your  self,  what  Reason 
there  is  for  this  Objection.  Every  Partner  Mortgages  a 
Real  Estate  (saving  a  very  few  who  gave  Personal  Security 
in  Boston)  exclusive  of  Buildings,  Timber,  Wood,  and 
wooden  Fences,  which  are  prized  at  nothing,  to  the  Value 
of  one  and  a  half  of  the  Money  he  takes  out,  done  by  five 
Men  on  Oath :  The  Deeds  Conditioned  for  the  yearly  Pay¬ 
ment  of  a  twentieth  Part  of  the  Principal,  and  three  per 
Cent .  Interest.  To  inforce  these  Payments,  each  Partner 
gives  a  Covenant,  obliging  himself  to  make  them,  according 
to  the  Tenor  of  his  Mortgage ;  as  also  to  pay  his  Rateable 
Proportion  of  all  manner  of  Losses  that  may  any  Ways 
happen ;  besides  many  other  Things  contained  therein  for 
the  better  Security  of  the  Possessor ;  to  which  Purpose  all 
the  Instruments  are  made.  Now  Sir,  if  he  pays  not,  Action 
of  Covenant  broken  may  be  brought,  and  on  Judgment  ob¬ 
tained,  Execution  may  be  Levied  on  his  other  Estate  from 
Year  to  Year,  and  Payment  to  Payment,  and  his  whole 
Mortgage  lies  to  secure  the  last  Payment  only :  Hence  if  all 
they  are  worth  will  make  good  their  Engagements,  it  is 
liable.  The  Directors  Security  as  such,  besides  Instruments 
[14]  executed  to  each  other,  obliging  to  the  faithful  Dis¬ 
charge  of  their  Trusts,  is  a  Covenant  they  give  to  each  of 
the  Partners,  expressing  the  Particulars  of  their  Duty;  on 
failure  of  which  each  Partner  has  his  Action  against  each 
Director,  by  Vertue  of  said  Covenant,  which  secures  against 
all  Suggestions  of  Corruption  in  the  Directors. 

With  respect  to  the  Surmise  he  pretends  you  make  of 
the  Merchants  jesuitically  promoting  the  Scheme  in  order 
to  get  all  Paper  Currencies  suppress’d,  whether  this  is 
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Genuine  or  not,  I  can’t  tell.  But  this  is  certain,  that  the 

K 

Term  is  well  adapted ;  for  at  that  Game,  it’s  notorious,  he 
is  never  exceeded,  and  but  seldom  equalled.  Then  again 
(as  tho’  hurried  by  some  Evil  Spirit)  he  repeats  his  Abuses 
of  the  Contrivers,  says  the  Scheme  was  contrived  for  their 
Use,  and  in  the  same  Breath  says,  it  is  only  contrived  for  the 
Directors  Use,  who  to  be  sure  were  mostly  other  Persons; 
for  the  first  Projector  of  the  Scheme  is  no  Officer.  This  ap¬ 
pears,  says  he,  from  the  Constitution,  as  first,  because  their 
Choice  is  perpetual.  Suppose  so ;  yet  if  their  Labour  is 
worth  the  Hire,  as  indeed  it  is,  and  their  Business  before, 
was  as  good  or  better,  as  indeed  it  was,  as  to  most  or  all  of 
them,  it  proves  nothing  to  his  Purpose.  But  he  is  here  (as 
almost  everywhere  else)  out  in  Fact.  For  altho’  if  they  be¬ 
have  well,  and  Answer  the  publick  Good,  and  End  proposed, 
they  may  continue,  and  it  will  be  for  the  Credit  of  the  whole 
they  should :  yet  on  the  least  Corruption,  which  his  Opposi¬ 
tion  supposes,  any  four  Directors  concurring  with  the  major 
Part  of  the  Partners,  may  displace  the  other  five,  or  any  one 
of  them  ;  and  if  that  can’t  be  obtained,  every  Partner  has 
his  Action  against  the  [15]  delinquent  Director,  on  failure 
of  his  Duty,  as  before.  Which  is  an  effectual  Security 
against  any  Inconvenience  on  that  Account.  His  second 
is,  that  they  have  a  Negative  on  all  Resolves  at  a  General 
Meeting ;  this  is  also  false.  It’s  true  they  have  in  some, 
and  as  true  that  the  Partners  in  Case  of  need,  have  their 
Remedy  as  before.  In  his  Third,  he  gives  you  a  fresh 
Instance  of  his  Ill-Nature,  and  grumbles  at  the  Charge ,  and 
sumptuotis  Living  on  free  Cost ,  as  he  calls  it,  and  that  it  will 
amount  to  two  per  Cent .  all  which  is  also  false  ;  and  were  it 
true,  till  he  shews  some  needless  Expence  and  Waste,  he 
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proves  nothing  by  it,  but  his  own  Rancour  and  peevish  Dis¬ 
position.  And  it’s  a  poor  Proof  of  his  Assertion,  that  the 
South  Sea  Company  allow'd  Eight  Thousand  Pounds  only 
for  Management ,  which  is  more  than  four  Times  as  much  as 
the  Allowance  and  other  annual  Charge  of  this  new  &.  diffi¬ 
cult  Undertaking,  which  takes  up  all  the  Time  and  Powers 
of  the  Directors ;  and  for  which  they  have  One  Hundred  and 
fifty  Pounds  per  Annum  each  (finding  themselves,)  and  no 
more. 

Then  he  wrangles  and  finds  Fault  with  their  Trade,  and 
calls  them  Ludicrous ,  because  they  Import  that  which  others 
won’t  sell  us,  &  that  which  we  can’t  do  without;  whereas 
the  Bank  of  England ’  and  all  other  Banks  well  constituted 
(he  must  mean  established  by  Law)  are  prohibited  Trade. 
And  these  desire  the  same  Thing,  when  alike  circumstanced 
(their  Trade  not  being  a  chosen  Circumstance)  but  are  loath 
to  starve  in  the  mean  Time.  But  then  they  don  t  understand 
Trade.  This  ought  to  move  his  Compassion,  rather  than 
his  Anger.  That  he  and  his  Brethren  force  them  to  Busi¬ 
ness  of  which  they  are  not  capable.  His  [16]  diminitive 
Appellation  of  the  Gentlemen  of  the  Bay ,  is  very  ungener¬ 
ous  and  ungrateful,  they  having  contributed  vastly  to  the 
Assistance  of  our  Trade,  and  to  the  Wealth  of  this  very 
Author  in  particular. 

His  next  Freak  is  about  the  Alteration  of  the  Scheme , 
which  he  thinks  none  have  a  Right  to  do  but  himself,  he 
having  altered  as  before  mentioned ;  and  what  then,  if  it  be 
for  the  better,  (which  he  don’t  deny)  and  compleated  before 
any  Obligation  was  made,  why  should  he  be  angry?  Why, 
for  this  very  good  Reason,  that  he  and  his  Party  will  thereby 
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be  convict  of  a  grand  Imposition  on  the  Government  at 
Home,  as  well  as  Injustices  to  the  Directors)  by  laying  Mr. 
Colmans  Scheme,  so  called,  before  them,  as  that  on  which 
the  Bills  were  uttered;  whereas  in  Truth  it  will  appear, 
that  the  true  Scheme  is  a  very  different  Thing,  and  agreed 
to  by  the  Directors  long  after  that  went  off  from  New 
England. 

Then  he  mistakes  the  Place,  where  to  look  for  the  Direc¬ 
tors  Securitys,  and  the  Truth  with  respect  to  their  being 
given.  All  that  being  done  before  they  proceeded,  as  in 
other  well  ordered  honest  Schemes.  And  as  to  the  Secur¬ 
ities  for  their  own  Quota’s  or  Shares  as  Partners,  some 
Months  before  taken  up ,  as  he  falsely  affirms,  if  he’ll  search 
again,  he  will  find  most  of  them  on  Record,  which  proves 
that  it  was  Hurry  that  prevented  it  before,  and  not  an  evil 
Design,  as  he  would  have  you  think. 

In  his  Answer  to  your  Desire  to  know  the  Nature  of  our 
landed  Interest ,  he  ought  to  have  told  you,  “  that  it  is  almost 
ruined  by  our  Trade;  [17]  as  our  Merchants  manage  it. 
It’s  true,  Sir,  Our  Fore-Fathers  spent  their  Blood  and 
Treasure,  many  of  them,  in  subduing  this  Wilderness,  and 
its  savage  Inhabitants ;  and  the  Land  being  cultivated  is 
generally  exceeding  Good,  for  so  cold  a  Climate  ;  the  People 
orderly,  vertuous,  and  industrious,  but  the  want  of  Money 
and  Hands  to  labour  (too  great  a  Proportion  going  to  Sea) 
has  brought  them  to  the  Pass  our  Author  speaks  of.  Tho’ 
he  has  his  own  Ends  in  casting  his  Veil  over  their  Naked¬ 
ness  ;  otherwise  he  might  have  discovered  the  Means  which 
made  them  so,  which  would  be  little  to  his  Credit.  The 
Truth  is  this,  that  the  Import  too  much  encouraged,  or  Ex- 

VOL.  IV  —  7 


98  Colonial  Currency 

port  too  much  neglected  and  discouraged,  has  built  up  a  few 
on  the  ruins  of  many ;  the  natural  Effect  of  such  a  State. 

His  next,  being  without  Consequence,  remains  without  an 
Answer. 

His  Mistake  about  the  Stock  answered  before,  and  the 
rest  of  his  Paragraph  but  a  Bubble  not  worth  Notice. 

His  double  Mistake  again  repeated  about  Interest,  and 
Acceptance,  already  answered. 

That  of  the  Assortment  and  Value  of  the  Goods  in  which 
the  Bills  are  to  be  paid,  I  answer  thus ;  All  the  Goods  in 
the  Treasury  are  the  Property  of  the  Possessor  (so  far  as 
his  Bills  will  reach)  and  consequently  he  will  take  which  he 
pleases.  And  the  Case  vastly  differs  from  a  Bond,  where 
two  Species  are  mentioned,  as  discharging  Conditions  ;  there 
the  Creditor  is  intitled  to  but  one,  but  here  to  all,  therefore 
has  his  Choice.  As  to  the  Value,  it  being  at  the  Market 
Price,  the  Debtor  has  no  more  Right  to  decide  that  than 
the  Creditor;  but  of  this  also  before. 

[18]  His  third,  that  the  Bills  will  supply  the  Treasury,  and 
no  Manufactures  paid :  I  Answer,  that’s  impossible,  be¬ 
cause  the  Sum  to  be  paid  in  is  bigger  than  what  is  emitted, 
and  consequently  Manufactures  must  supply  the  Defici¬ 
ency.  And  as  to  what  Bills  are  paid  in,  they  must  be  pro¬ 
cured  of  the  Possessor,  and  by  them  who  must  receive  the 
Bills  at  the  declared  Value,  and  then  who  is  hurt?  Tho’ 
all  possible  Means  will  be  used,  that  Manufactures  be  pro¬ 
duced  for  a  Reason  herein  mentioned. 

His  fourth,  viz.  That  the  Directors  (the  Company  not 
being  a  Body  Politick)  may  emit  what  Bills  they  please,  so 
none  must  be  had,  least  too  much  be  emitted.  However,  a 
Law  easily  prevents  this.  But  if  the  Argument  proves  any 
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Thing,  it  proves  too  much,  as  by  the  Consequence  aforesaid, 
and  so  must  be  rejected. 

The  same  answers  his  fifth. 

His  sixth  describing  who  may  set  up  a  Bank,  as  well  suits 
the  Land  Bank  Partners,  after  all  his  Scurrility  and  foul 
Language,  as  it  does  the  Silver  Schemers .  And  I  dare 
(were  it  convenient)  put  the  Issue  of  the  Case  upon  it.  As 
to  others  following  the  Example,  it  is  vertually  answered  in 
his  fourth. 

His  seventh,  that  the  Security  being  among  themselves, 
may  be  shifted  at  Pleasure.  I  Answer,  Can  they  blot  out 
the  Face  of  the  Bill  in  the  Possessor’s  Hand  ?  If  so,  there 
may  be  Danger,  otherwise  it’s  irrational  to  suppose  the 
Directors  will  suffer,  much  less  agree  to  cancel  or  stiflle 
the  Securitys,  while  the  Bill  stands  out  against  them,  and 
must  prove  their  Ruine.  What  can  be  more  invidious? 

No  wonder  the  Government  rejected  the  Scheme  in  1714, 
as  he  next  relates,  when  the  [19]  Signers  of  the  Bills,  the 
only  Persons  the  Possessors  could  come  at,  were  to  have  no 
Security  given  to  them,  as  appears,  to  enable  them  to  re¬ 
deem  the  Bills.  But  no  doubt  this  Author  when  it  suits 
his  Design,  will  conclude  that  whatever  once  were  the  Sen¬ 
timents  of  the  Government,  must  always  be  right  (let  Cir¬ 
cumstances  alter  as  they  will)  and  ’tis  a  wonder  we  are  not 
charg’d  with  Rebellion,  for  our  proceeding  contrary  to  what 
was  their  Mind  twenty  six  Years  ago.  But  tho’  we  escape 
here,  he  now  draws  up  a  heavy  Charge  indeed,  viz .  of  de¬ 
bauching  People’s  Minds,  instilling  Principles  into  them 
destructive  of  the  Government,  and  so  he  goes  on  with  a 
long  Detail  of  Particulars,  equally  ridiculous,  and  equally 
false,  calculated  purely  to  influence  the  Power  at  Home 
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against  this  People,  to  procure  a  Dissolution  of  our  Con¬ 
stitution,  doubting  of  his  half  Vote  for  the  future.  When  in 
Fact  (saving  some  Opposition  made  to  the  Merchants  (by 
Abuse  extorted)  and  that  in  a  very  small  Degree,  to  what 
they  have  given)  there  is  not  the  least  Foundation  in  Truth 
for  all  these  Assertions.  But  this  Instrument  of  Cruelty, 
with  just  the  same  Reason,  takes  the  same  Methods  which 
his  Predecessors  the  old  Pharisees  did,  when  they  wanted 
Argument  to  hunt  down  the  Christian  Religion  and  it’s 
Promoters,  they  thought  to  Effect  it  by  representing  them 
as  Seditious  and  Disturbers  of  Government ;  and  what  was 
the  Effect  of  their  own  Opposition,  as  now,  was  unjustly 
charg’d  on  them  that  peaceably  suffered  under  it. 

I  shall  select  and  Answer  his  most  material  Points,  as 
that  in  his  first,  That  for  the  People  strenuously  to  assert  the 
emitting  and  passing  any  Thing  as  a  Currency ,  in  defiance 
of  the  Kings  Pre-\_20]rogaiive  is  a  high  Crime ,  is  answered 
before.  Middletown  he  says,  have  Voted  to  receive  those 

Bills  as  Cash  for  Town  Rates ;  intimating . that  by  the 

Words  (as  Cash)  they  invaded  the  Kings  Prerogative :  But 
this  is  a  false  Recital  of  their  Words,  and  (I  fear)  wilful, 
and  discovers  a  consciousness  in  this  Author  that  a  bare 
offering  or  receiving  of  the  said  Bills  in  lieu  of  Money  or 
any  thing  else,  which  was  their  Case,  was  no  Invasion  on 
the  Prerogative;  therefore  he  perverts  the  Words  on  Pur¬ 
pose  to  serve  his  Design,  at  which  he  has  an  excellent  Fac¬ 
ulty.  The  Words  are,  “that  they  would  receive  the  Bills 
in  Town  Rates,”  which  no  more  infringes  the  Prerogative, 
than  to  have  said,  they  would  pay  in  Corn,  or  any  other 
Commodity,  which  some  Towns  have  done  before  them, 
and  were  never  taxed  with  invading  the  Prerogative. 
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As  to  his  second,  why  Landed  Men  have  not  a  Right  to 
make  Money  as  well  as  they  that  have  none,  or  why  they 
will  relinquish  their  Country ,  sooner  to  an  Invader,  or  why 
they  must  necessarily  be  supposed  eo  be  in  Debt,  or  why  their 
making  Money  (he  means  Bills)  is  from  a  destructive  and 
wicked  Principle,  as  he  asserts,  being  beyond  me  to  discover, 
I  pass  it  by. 

His  Glosses  in  his  third,  are  intirely  groundless.  No  Sir, 
we  value  our  Selves  on  a  just  and  honest  Trade,  equal  to 
our  Ability.  ’T  is  the  Excess'  only  we  are  against :  should 
be  glad  to  enlarge  our  Ability,  and  hope  by  this  Scheme  to 
effect  it,  (our  Produce  being  thereby  improved)  in  an  honest 
and  thrifty  way,  and  not  by  a  Bankrupt  Trade  as  at  pres¬ 
ent,  make  our  selves  a  Bankrupt  People,  the  necessary  and 
natural  Effects  of  such  a  Trade. 

[2l]  The  Substance  of  his  fourth  is  this,  that  the  People 
in  the  Charter  Governments,  being  greatly  in  Favour  of  this 
Undertaking,  will,  it’s  like,  exercise  their  Charter  Liberty  in 
chusing  such  to  Rule  them,  as  they  think  will  promote  it',  and 
so,  says  he,  our  Dependance  on  Great  Britain  would  vanish, 
Neglects  of  Resolves  of  Parliament,  and  Kings  Instructions 
will  ensue,  (he  seems  to  have  chang’d  his  Mind  since  Gov- 
ernour  Z? s  Day)  he  had  better  have  spoken  plain,  and 
said,  it  is  best  to  take  away  the  Charters,  least  the  People 
by  Vertue  of  them,  should  make  Choice  of  such  as  would 
promote,  what  they  judged  for  the  publick  Good,  instead  of 
others  who  may  deserve  the  contrary  Character,  which  is 
the  grand  Reason  of  a  Charter:  or  in  other  Words,  least 
the  People  by  their  Charter  Priviledge,  should  give  check  to 
any  arbitrary  Proceedings  that  have  or  may  happen,  and  so 
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he  is  for  absolute  Monarchy,  and  destroying  the  Constitu¬ 
tion,  not  only  here  but  of  the  Nation  also. 

As  to  his  fifth,  that  the  People  are  by  the  Managers  of  the 
Scheme  excited  to  Mutiny  &c  That  they  tell  them ,  that  the 
Lords  at  Whitehall,  nor  Acts  of  Parliament  can  stop  their 
Proceedings ;  that  if  the  Merchants  wont  take  the  Bills  they 
must  blame  themselves  for  any  Outrages  that  may  happen ; 
that  we  had  as  good  perish  by  the  Sword  as  by  Famine ;  that 
on  a  French  Invasion ,  if  we  submit,  it  cant  be  worse ,  as  ap¬ 
pears,  he  says,  by  the  printed  Papers  sent  home,  I  Answer, 
It  is  hard  to  determine  what  Property  of  the  Devil  discovers 
itself  most  in  this  Relation,  Malice  or  Falshood  both  being 
carried  to  the  Height.  But  I  leave  it  to  the  Papers  he  refers 
to  (abating  some  Strokes  on  the  Merchant  by  their  hard 
and  cruel  Usage  extorted)  and  let  [22]  them  be  searched  for 
the  Test  of  this  Author’s  Veracity  in  this  Affair;  and  will 
be  answerable  for  it,  that  scarce  one  in  five  Thousand  of  the 
Landed  Men  of  these  Provinces  would  quit  their  Allegiance 
to  his  present  Majesty,  and  His  Royal  House,  while  the 
Blood  in  their  Veins  would  keep  them  in  Life ;  and  none 
later  than  the  Managers  he  refers  to,  and  so  monstrously 
abuses. 

In  his  Answer  to  your  Question,  as  to  what  has  been 
done  by  the  Government;  had  he  regarded  the  Truth,  he 
would  have  told  you,  that  in  the  Year  1739,  the  first  Draught 
of  the  Manufactory  Scheme  was  by  Order  of  the  Govern¬ 
ment  (I  mean  the  whole  Court)  laid  before  a  Committee 
of  both  Houses  chosen  for  that  Purpose.  This  being  done 
at  their  Order,  it  was  supposed,  if  they  acted  not  against, 
their  Allowance  for  it’s  Proceeding,  was  necessarily  implied; 
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the  Scheme  being  then  in  the  Rough  and  undigested,  that 
Committee  (if  I  mistake  not)  Reported  against  it.  How¬ 
ever,  if  they  did,  their  Report  was  rejected,  and  it  was  re¬ 
ferred  to  next  May  Session  for  further  Consideration,  and 
all  Proceedings  thereon  forbidden  in  the  mean  Time :  This 
by  the  way  shews,  that  the  Government  (properly  so  called) 
had  a  Value  for  the  Scheme  in  Substance,  tho’  they  might 
not  like  it  in  it’s  then  unpolished  Dress :  well,  strict  Obedi¬ 
ence  was  pay’d  to  their  Order,  saving  that  some  Amend¬ 
ments  were  made  to  obviate  the  Objections  the  Committee 
made  against  it.  In  the  May  Sessions  1740,  it  was  Re¬ 
sumed,  the  Committee  for  the  Partners  heard  by  the  House; 
after  which,  the  Question  being  put,  Whether  it  should  be 
stop’d?  It  pass’d  in  the  Negative.  About  this  Time,  a 
Committee  of  both  Houses  was  chosen  to  consi-[23]der 
again  of  the  Affair,  but  they  Reported  nothing  against  it. 
Then  the  Merchants  petitioned  the  Court  it  should  be 
stop’d;  and  great  Numbers  of  Anti-Petitions,  with  many 
Hundred  Hands  from  different  Parts  of  the  Province  were 
prefer’d,  praying  it  might  not ;  however,  in  the  forenoon  it 
was  ordered  that  the  Affair  of  the  Merchants  Petition  should 
come  on  in  the  afternoon  of  the  same  Day.  This  sudden 
Appointment  was  a  surprize  to  the  said  Committee,  and  the 
more  so,  because  the  Gentleman  of  the  Law,  who  usually 
argued  for  them  not  expecting  another  Hearing,  was  gone 
out  of  the  Province,  and  those  on  the  Spot  not  knowing  of 
it  till  one  a  Clock ;  whereas  the  Petitioners  had  by  their 
Council  learned  in  the  Law,  and  a  popular  Speaker,  pre¬ 
par’d  in  Writing  the  Substance  of  their  Objections;  how¬ 
ever  both  Parties  at  Three  a  Clock  appeared  before  the 
honourable  House,  spent  the  whole  Afternoon  in  Argument 
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for  and  against  the  Scheme,  and  then  withdrew.  The  House 
after  a  long  Consultation  and  Debate,  and  sundry  Altera¬ 
tions  being  made  in  the  Scheme  the  mean  while,  came  to  a 
Vote  in  manner  as  before,  and  it  passed  in  the  Negative  by 
two  to  one.  After  which  farther  Amendments  being  made, 
sundry  principal  Members  of  the  House  that  voted  against 
it,  became  in  Favour  of  it,  and  their  Number  increased  so 
fast,  that  on  a  Motion  made  to  the  House  to  Resume  the 
Consideration  of  it,  some  Months  after  (on  the  Question 
put)  but  about  twelve  Hands  in  that  large  Assembly  were 
in  the  Affirmative,  and  so  they  (to  wit,  the  Partners)  pro¬ 
ceeded,  having  no  Reason  (they  apprehended)  to  expect 
the  Resentment  of  the  Court  (which  indeed  they  have  never 
had)  nor  of  the  Governour  and  Council  till  several  Months 
after  [24]  their  Officers  were  chosen,  and  many  Hundred 
legal  Instruments  duly  executed  on  all  Hands,  and  large 
Quantities  of  the  Bills  emitted,  by  which  it  became  im¬ 
possible  for  them  to  Retract;  this  shews  how  they  pro¬ 
ceeded,  and  how  far  they  are  chargeable  with  Contempt  of 
Government. 

It  is  true,  the  Governour  and  Council  by  way  of  Caution, 
did  issue  a  Proclamation  against  taking  those  Bills,  some¬ 
thing  earlier  than  before  mentioned:  But  that  being  on 
Supposition  they  were  not  for  the  publick  Good,  all  that 
tho’t  otherwise,  notwithstanding  took  them,  as  they  thought, 
without  Contempt,  the  Government  not  being  against  it,  or 
any  Order  to  the  contrary.  When  the  Proclamations  for 
divesting  of  Officers  came  out,  Numbers  that  had  proceeded 
as  before  related,  Men  of  established  Characters,  and  known 
Usefulness,  both  of  the  Civil  and  Military  Order,  conscious 
of  the  Justice  of  the  Cause,  as  well  as  the  cautiousness  of 


io5 


Reprint 

their  Proceedings  (before  related)  resigned  their  Commis¬ 
sions,  and  others  not  their  Inferiours  were  turned  out  and 
discarded  for  proceeding  in  this  Affair,  but  according  to 
their  legal  Obligations,  in  a  Thing  they  might  not  have 
entred  into,  had  not  they  been  encourag’d  as  before. 

On  this,  whole  Troops,  nay  almost  whole  Regiments  of 
as  good  veteran  Officers  as  any  in  the  Province,  no  ways 
concerned,  or  ever  intending  to  be,  but  from  a  Perswasion 
of  the  publick  Necessity  and  Usefulness  of  this  Work, 
either  actually  Resigned,  or  informed  their  Colonels,  when 
by  them  examined  by  Order  of  the  Governour,  whether 
they  took  the  Bills,  that  they  would  Resign,  rather  than  not 
encourage  that  Affair.  But  most  of  this  not  suiting  your 
Author,  he  leaves  it  out,  as  tho’  aware,  that  such  a  Conduct, 
in  [25]  so  many  Men  of  Note,  must  strongly  suggest  to  an 
impartial  Mind,  that  this  Work  is  another  Thing  than  what 
it  has  been  presented  to  be. 

In  his  next,  he  proposes  a  Hearing,  this  would  be  happy 
for  the  Partners,  could  it  be  had  with  Convenience,  who 
have  suffered  only  where  they  have  not  been  heard,  always 
justified  where  they  have ;  and  whatever  they  may  loose  by 
the  Trial,  they  would  undoubtedly  regain  their  injured  good 
Name,  &  Reputation,  so  strenuously  endeavoured  to  be 
taken  from  them. 

To  his  nonsensical  second  Paragraph,  viz.  that  the  Part¬ 
ners  receive  no  valuable  Consideration  for  their  Deeds;  I 
only  Note,  that  he  tells  you  before,  that  all  that  the  Direc¬ 
tors  are  worth,  would  not  redeem  two  per  Cent,  of  the  Bills, 
which  now,  he  says,  are  no  valuable  Consideration  to  them 
that  receive  them. 

His  third,  about  Compassion  in  the  Government,  being 
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only  a  Reflection  on  the  Government,  I  leave  him  to  answer 
for  it. 

Then  he  says,  the  Government  will  deal  as  natural  Par¬ 
ents  do  with  Children  committing  some  Follies  after  re¬ 
peated  Admonitions ;  To  which  I  say,  They  may  expect  it, 
as  they  are  always  ready  to  submit  to  the  Government  they 
are  under,  and  would  rejoyce  and  think  themselves  happy  to 
be  fairly  heard  before  them. 

In  his  next  (the  Bubbles  being  still  in  his  Mouth,  not 
having  fully  vented  his  Corruption)  In  Combinations  &c. 
(says  he)  the  Guilt  of  the  Projectors  and  Managers  is  always 
from  a  corrupt  Principle,  but  the  Errors  in  their  Followers 
(the  Multitude)  is  from  a  Mistake  in  Judgment. 

I  Answer,  Here  by  a  plain  Contradiction  of  himself,  he 
would  now  seem  to  acquit  the  Partners  from  the  Charge  of 
Iniquity,  who  before  he  [26]  calls  a  vast  Multitude  of  Idle% 
Necessitous ,  and  Extravagant  Persons ,  as  in  Page  6.  Sect.  3. 
A  Multitude  contriving  to  indemnify  themselves  against 
Acts  of  Government ,  Pa.  7.  Par.  2.  Contriving  to  baulk 
their  Creditors .  Pa.  9.  Par.  1.  Desperate  Men  Fraudulent . 
Pa.  10.  Sect.  5,  6.  Wickedness  of  Combination ,  Pa.  12. 
Sect.  4  and  so  on.  But  now  this  is  no  wicked  Principle, 
but  all  an  Error  in  Judgment  in  his  Account,  because  they 
were  notr  the  Contrivers,  or  Managers  of  the  Contrivance 
(he  must  mean)  for  a  Manager  after  the  Constitution  is  set¬ 
tled,  is  no  more  chargeable  with  the  wicked  Principle,  on 
which  it  is  founded,  than  any  other  Partner;  but  so  he  will 
miss  the  Aim  that  hurried  him  thus  to  contradict  himself, 
viz.  the  Condemnation  of  the  Directors:  For  by  this  they 
will  get  clear  too ;  for  they  were  not  the  Contrivers  of  the 
Scheme,  being  in  Substance  projected  and  draughted  long 
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before  they  were  chosen,  or  most  of  them  had  ever  heard  of 
it,  and  all  they  did  was  to  Reform  it,  and  strike  out  what 
was  Ill.  And  the  Drafts-Man  (then  and  now  a  private  Per¬ 
son)  told  me,  that  when  he  had  projected  and  compleated 
his  Work,  this  Author,  before  he  entred  on  his  second 
Scheme,  declared  it  was  the  best  Thing  for  the  Country’s 
Good,  that  he  had  seen,  and  admired  the  Ingenuity  of  the 
Performance. 

He  now  tells  you  he  has  given  you  his  Thoughts  &c. 
(altho’  he  was  only  to  relate  Facts)  in  the  most  impartial 
Manner  he  was  able ;  tho’  there  is  scarce  one  Paragraph  or 
Sentence  in  his  whole  Performance  respecting  the  Affair, 
but  what  is  false  in  the  Fact  or  in  the  manner  of  relating 
it;  however  they  are  his  Thot’s,  and  no  doubt  injected  by 
some  Evil  Spirit.  Humane  Nature  (corrupt  as  it  is)  of  it 
self,  not  being  able  to  equal  his  Performance. 

[27]  In  his  fifth  Page  he  informs  you  that  Shop  Notes 
expose  the  Tradesmen,  Artificers,  and  other  poor  Labourers, 
to  the  Shopkeeper’s  Mercy,  for  their  Pay  in  Goods,  at  any 
Rate :  And  now,  in  his  Postscript  he  calls  their  Agreement, 
to  take  no  more  Shop  Notes  (which  is  all  they  combine  to 
do)  an  iniquitous  Combination.  And  for  this  Reason,  by 
those  Notes,  such  great  Advantage  arises  to  some  Traders 
on  the  Ruins  of  others,  as  from  common  Broom  Peddling, 
in  a  short  time  to  acquire  such  vast  Wealth  as  to  embolden 
them  to  treat  almost  this  whole  Province,  and  its  Neigh¬ 
bours  too,  with  all  the  Contempt  and  Scurrility  contained 
in  this  Author’s  Performance.  However,  here ’s  a  Hint 
from  his  own  Mouth,  how  deeply  miserable  this  People  are, 
thro’  want  of  a  Medium. 

Thus  Sir,  have  I  given  you  some  Remarks  on  his  Work, 
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passing  over  much  of  his  Fallacy,  which  Pity  to  him  would 
not  allow  me  to  expose.  I  have  also  given  you  a  summary 
Account  of  the  Manufactory  Undertaking ,  with  the  Manner 
of  Proceeding,  and  the  Necessity  thereof.  I  should  have 
been  more  particular  had  Leisure  admitted.  I  hope,  Sir,  by 
what  is  said,  you  will  be  convinced  that  it  is  another  Thing, 
than  it  has  been  represented  to  be,  by  those  that  are  it’s 
Enemies. 

I  am. 

Sir, 


Boston,  Febr.  17th. 
1740,  1. 


Your  Unknown 

Humble  Servant. 
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POSTSCRIPT. 

NUmbers  of  the  People  called  Quakers  or  Friends, 
noted  for  their  Honesty,  Industry  and  good  Order, 
are  Partners  in  this  Scheme,  and  many  others 
(not  Partners)  in  Heart  and  Practice  favour  it.  Also  many 
Towns  take  and  pass  these  Notes  in  Trade  and  Business, 
scarce  one  Man  dissenting,  besides  paying  their  Town  and 
Ministerial  Rates  with  it;  at  least  in  Part.  Great  Numbers 
of  Families,  especially  in  Boston ,  must  either  have  suffered, 
or  been  a  publick  Charge,  as  good  Authors  relate,  had  it 
not  been  for  those  Bills.  Some  Thousands  of  Pounds  by  a 
moderate  Computation  are  saved  in  Law  Suits  for  Debt, 
by  Means  of  these  Bills.  Twenty  Pounds  in  one  Instance, 
preventing  ten  Actions ;  and  indeed  their  Currency  is  so 
general  now,  notwithstanding  the  vast  Opposition  they  have 
had,  that  it  may  be  affirmed  with  Truth,  as  well  as  good 
Reason,  (these  Bills  being  better  founded  than  any  hereto¬ 
fore  emitted)  that  no  other  whatever,  with  a  like  Opposi¬ 
tion,  could  have  gained  the  Credit  they  have  done :  And  the 
Misery,  Grief,  and  Calamity  of  this  People,  if  this  Affair  is 
broken  up  will  be  unspeakable.  I  would  therefore  humbly 
propose,  whether  in  this  Case,  if  any  Amendments  are 
wanting  the  better  to  render  this  a  Publick  Good,  it  would 
not  be  best  it  should  be  done  by  a  Law,  to  which  all  Men 
would  heartily  agree,  rather  than  by  absolute  Authority  to 
suppress  this  Undertaking  now  carried  to  such  a  Length  as 
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that  many  Thousands  of  innocent  well  disposed  Persons 
must  be  thrown  into  the  greatest  Confusion,  besides  (which 
is  much  worse)  the  whole  Province  falling  again  into  those 
melancholly  Circumstances,  which  by  the  Scarcity  of  Money, 
they  have  been  of  late  labouring  under. 


NOTE  TO  “A  LETTER  TO  THE  MERCHANT  IN  LONDON  TO 

WHOM  IS  DIRECTED  A  PRINTED  LETTER  RELATING  TO 

THE  MANUFACTORY  UNDERTAKING,”  etc. 

The  “  Letter  to - Merchant  in  London,”  etc.,  was  dated 

February  21,  1740,  1.  This  reply  to  that  publication  bears  date 
February  27th,  1740,  1.  Only  six  days  were  consumed  in  this 
elaborate  vindication  of  the  Land  Bank  from  the  violent  attack 
made  in  the  first  of  these  two  pamphlets.  The  writer  of  the  second 
of  these  letters  has  no  doubt  as  to  the  authorship  of  the  “  Letter 

to - .”  This  is  plain  when  he  asserts  that  the  author  of 

that  pamphlet,  “  Tells  you  nothing  of  his  being  the  principal 
Promoter  ”  of  the  Merchants’  Notes  and  the  Silver  Bank.  So  far  as 
this  goes  it  tends  to  undermine  confidence  in  the  attribution  of  the 
authorship  of  that  pamphlet  to  Dr.  Douglass.  There  is  no  evi¬ 
dence  that  Douglass  was  a  promoter  of  the  Merchants’  Notes  and 
he  distinctly  denies  in  the  “  Discourse  ”  that  he  had  anything  to 
do  with  the  Silver  Bank.  His  language  is  “I  am  no  Undertaker  or 
Promoter  thereof,  and  therefore  may  be  deemed  impartial.”  The 
internal  evidence  of  the  correctness  of  this  attribution  is  more  than 
an  offset  for  the  inferences  to  be  drawn  from  this  casual  statement. 

The  author  says,  “  If  I  may  rely  on  the  best  Accounts  both  in 
this  and  the  neighbouring  Province  of  New- Hampshire,  I  have  the 
Authority  of  his  most  Sacred  Majesty  and  His  most  Honourable 
Privy  Council,  on  my  side  in  the  case  of  the  New-Hampshire  private 
Notes.”  This  is  of  great  interest,  for  the  reason  that  it  shows  that 
the  colonists,  in  assuming  that  they  were  acting  within  their  legal 
rights  in  forming  these  companies  for  the  purpose  of  emitting  notes, 
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did  so  with  knowledge  that  this  question  had  been  discussed  in 
England  and  had  been  decided  in  their  favor  by  the  legal  authorities 
to  whom  the  question  had  been  referred.  As  a  matter  of  fact,  the 
passage  of  the  extraordinary  parliamentary  act,  through  which  the 
closure  of  the  Land  Bank  was  effected,  was  not  secured  until  after 
a  careful  examination  of  all  existing  legislation  led  to  the  conclusion 
that  there  were  no  statutes  in  force  through  which  that  closure 
could  be  effected. 

The  “  Governour  B - 1  ”  referred  to  is  Governor  Burnet,  dur¬ 

ing  whose  brief  but  stormy  administration  in  the  years  1728  and 
1729,  threats  of  the  abrogation  of  the  charter  were  hurled  at  the 
assembly.  The  charge  that  since  Burnet’s  day  the  author  of  the 
“  Letter  to - ,”  etc.,  had  changed  his  mind  is  another  evi¬ 

dence  that  the  writer  of  this  pamphlet  knew  or  thought  he  knew 
who  that  author  was. 

The  copy  and  the  facsimile  of  the  title-page  of  this  pamphlet 
were  procured  from  the  Massachusetts  Historical  Society.  The 
leaves  of  the  pamphlet  measure  by  4f  inches.  The  pamphlet 
is  also  to  be  found  in  the  library  of  the  American  Antiquarian 
Society,  the  Boston  Athenaeum,  the  Boston  Public  Library,  the 
Library  of  Congress,  and  the  New  York  Public  Library. 
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Second  LETTER 

*  . 


il? 


T  0 


Merchant  in  LO  NDO N3 


Concerning  a  late  Combination  in 
fhe  Majfachufetts-  Bay  in  New  Eng¬ 
land,  to  impofe  or  force  a  private 
Currency,  called  Jlantl-JSSattft- 

spouep* 

r 

S  1  R, 

Bove  you  have  a  Copy  of  mine, 
February  21  ft  per  Skinner.  I  am  ex- 

\m  a  ill  tic*mlv  £lad>  that  1  ca^  rend 

Wm  S  j*  yoafofoon,  the  Anfwer  of  the 
##S  IP#  Board,  as  the  Directors  of  this 
Combination ,  or  Bubble^  call  them- 
'  felves,  to  that  Letter. 

I  imagine,  that  when  you  have  perufed  what 
they  have  printed  in  our  News-Papers,  and  in 
their  inclofed  Anfwer,  you  may  be  apt  to  think, 
that  without  anylnterpofition  of  theGovernmenr, 
this  Babble  would  have  died  a  natural'  Death  : 
The  Manager t  appearing  too  weak,  and  too  little  ac¬ 
quainted  with  the  World ,  to  carry  on  an  affair,  la¬ 
bouring  under  [o  many  Difficulties  and  Disadvanta¬ 
ges. 
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Second  LETTER 


TO 


Merchant  in  LONDON, 

Concerning  a  late  Combination  in 
the  Ma]fachufetts-Bay  in  New-Eng- 
land \  to  impofe  or  force  a  private 
Currency,  called 

i&rnt}}. 


SIR, 


Bove  you  have  a  Copy  of  mine,  February 
21  st  per  Skinner .  I  am  extreamly  glad, 
that  I  can  send  you  so  soon,  the  Answer 
of  the  Board,  as  the  Directors  of  this  Com¬ 
bination,  or  Bubble ,  call  themselves,  to  that 
Letter. 


I  imagine,  that  when  you  have  perused  what  they  have 
printed  in  our  News-Papers,  and  in  their  inclosed  Answer, 
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you  may  be  apt  to  think,  that  without  any  Interposition  of 
the  Government,  this  Bubble  would  have  died  a  natural 
Death  :  The  Managers  appearing  too  weak ,  and  too  little  ac¬ 
quainted  with  the  World ,  to  carry  on  an  Affair ,  labouring 
under  so  many  Difficulties  and  Disadvantages . 

[2]  The  Substance  of  the  following  Lines,  is  in  it  self 
obvious  to  a  Gentleman  of  your  Discernment ;  but  for  the 
Benefit  of  the  blinded  and  deluded  Multitude,  I  am  obliged 
to  be  plain  and  particular. 

Nothing  is  more  popular  than  a  pretended  Patriotism ,  to 
cover  the  most  iniquitous  Schemes.  It  grieves  good  People  . 
to  find  some  who  have  nothing  less  at  Heart  than  the  pub- 
lick  Good  of  the  Province,  to  set  up  for  Patriots,  by  hypo¬ 
critical  Harangues  to  the  Multitude  upon  all  Occasions ; 
such  who  have  formerly  been  very  obnoxious:  Witness,  the 
mischievous  and  chargeable  Differences,  between  Governour 
Shute,  and  our  Assemblies ;  Governour  Shutes  Six  Com¬ 
plaints  against  the  Province,  and  a  consequential  Explana¬ 
tory  curtailing  Charter :  Such  who  at  present,  as  if  resolute, 
in  Provincice  perniciem  are  perswading  the  good  People, 

( naturally  and  ever  Loyal  but  when  debauch’d  by  evil- 
minded  Men)  to  run  counter  to  Resolves  of  Parliament,  to 
Reports  of  the  proper  Boards,  to  Kings  Instructions,  and  to 
repeated  Proclamations  of  our  Provincial  Government : 
Such,  who  in  expectation  of  a  little  ill  acquired  Self- 
Interest,  are  willing  to  forfeit  the  Remains  of  our  Char¬ 
ter,  and  all  other  Priviledges ;  having  little  or  nothing  to 
lose. 

Can  it  be  imagined,  by  any  impartial  sober  thinking  Man, 
if  such  Schemes  were  for  the  general  Good  of  the  Country, 
that  Gentlemen  whose  large  Interests  here  oblige  them  to 
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study  &  promote  the  Good  of  the  Country,  should  so  vig¬ 
orously  oppose  it:  This  is  not  a  Difference  from  Humour, 
Caprice,  or  blind  civil  or  ecclesiastick  party  Rage :  It  is 
Self  Preservation;  that  We  may  not  be  defrauded  of  our 

Properties ,  by  a  Combination  or  Band  of - .  In  short,  the 

Sruggle  is  generally  [3]  between  the  Creditor  and  Debtor 
part  of  the  Province.  The  Debtors  say,  in  effect,  We  have 
had  a  Meeting,  and  are  combined  and  resolved,  to  pay  only 
so  much  in  the  Pound,  at  a  long  Forbearance,  by  a  bare¬ 
faced,  fraudulent  Contrivance :  The  Creditors  to  prevent 
this,  are  laudably  contriving  to  dissolve  this  Combination. 

How  undutifully,  and  unnaturally,  do  they  expose  this 
Country,  by  straining  a  Point  in  their  own  Favour.  Thus, 
the  lower  House  of  Assembly  acted  not  against  it,  therefore 
their  Allowance  of  it  is  necessarily  implied,  and  consequently 
the  Combination  is  just  and  legal ;  notwithstanding  the  most 
explicit  Resolves  and  Reports  in  Great  Britain ,  and  Proc¬ 
lamations  here  against  it.  They  give  a  long  and  particu¬ 
lar  Detail  of  a  Transaction,  which  the  real  Well-wishers  to 
the  Province  wish  buried  in  Oblivion.  The  Members  of 
all  Bodies  Politick,  as  well  as  Natural,  are  subject  to  slight 
Indispositions,  without  any  Danger  to  the  Constitution. 
It  is  true,  say  they,  the  Governor  and  Council  deemed  the 
Combination  irregular,  and  issued  their  Proclamations 
against  the  Currency  of  their  sham  Money ;  but  some 
thought  otherwise,  and  took  it:  In  short,  they  seem  to 
intimate,  that  since  they  have  put  their  Hands  to  the 

Plough,  &c.  - .  They  give  out  that  the  Governor  and 

Council  are  no  Government ,  properly  so  called are  we  in  a 
State  of  Nature,  or  Anarchy,  when  the  General  Assembly 
is  not  sitting  ? 
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I  beg  Leave  to  produce  some  authentick  Instances  of  our 
Provincial  Governments  Vigilancy ,  in  this  Affair  of  the 
greatest  Consequence :  The  late  General  Assembly  in  their 
Sessions  March  last,  resolved,  “  That  these  Notes  are  upon 
‘‘so  slender  a  Foundation ,  that  the  Circulation  of  them, 
“  among  the  [4]  People  of  this  Province,  may  have  a  great 
“Tendency  to  depreciate  the  Bills  of  Credit  already  circulat- 
“  ing,  and  consequently  to  endamage  his  Majesty’s  good  Sub- 

‘‘  jects  as  to  their  Properties. - The  Governor  and  Council \ 

by  a  Proclamation,  17th  July  last,  “Tending  to  defraud 
“  Men  of  their  Substance,  and  to  disturb  the  Peace  and 
“good  Order  of  the  People,  and  to  give  great  Interrupt 

“  tion ,  and  bring  much  Confusion  into  their  Business. - 

The  Governor  in  his  Speech  to  our  Assembly,  2 2d  No¬ 
vember  last,  “  This  Scheme  appears,  to  the  Governor  and 
“Council,  big  with  so  many  Mischiefs  to  the  People  —  to 
“  take  Notes  for  Money,  which  have  no  honest  or  solid  Foun- 

“  dation - and  in  the  End  ruinous  to  the  Possessors. - 

Mr.  Belcher  in  his  late  Speech  to  the  Assembly  of  his  other 
Government,  New  Hampshire ,  “  A  Combination  of  Persons 
“  to  emit  a  large  Quantity  of  Stampt  Paper,  (an  Expression 
of  good  Propriety)  “  to  pass  in  Lieu  of  Money,  upon  a  base 
“  and  fraudulent  Foundation . 

People  may,  by  the  by,  observe,  that  the  Scurrilities ,  as 
they  call  them,  of  our  Letter,  are  only  the  same  Epithets 
used  by  Government  here,  and  by  the  Boards  at  Home. 
The  Board  of  Trade  by  way  of  Complaint,  say,  “That 
the  Governor  had  sent  a  Message  to  the  House  of  Repre¬ 
sentatives ,  and  they  refused  to  pay  any  Regard  thereto - 

The  Illegality  of  the  Scheme,  and  the  great  Confusion  that 
must  attend  it — a  pernicious  Scheme  of  dangerous  Ten- 
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dency,  and  must  create  great  Interruption  and  Confusion 
in  Business. 

Truth  is  the  only  Author  or  Authority  which  we  own. 
Because  the  Peice  sent  you  was  wrote  in  an  epistolary  Man¬ 
ner ,  they  ascribe  to  one  Person,  the  joint  Sentiments  of  many 
of  the  most  considera-[5]ble  Gentlemen,  Merchants,  and 
others,  of  this  Province,  studious  of  its  Welfare ;  and  do  in 
a  most  unmannerly,  vulgar,  mean  and  false  Way  calumniate 
a  Gentleman  of  his  Majesty’s  Council  here :  The  ir  Expres¬ 
sions  are  too  gross  to  bear  Repetition. 

I.  These  Directors ,  in  their  Answer ,  cannot  help  exposing 
the  Bubble .  The  proper  Attributes  or  Marks  of  a  Bubble, 
are  to  be  found  in  every  Page. 

1  In  the  Title  Page,  they  call  it  the  Manufactory  Under¬ 
taking.  They  have  set  up  no  Manufactory  of  any  Kind, 
they  have  not  so  much  as  projected  any,  except  the  manu¬ 
facturing  of  base  Bills ,  or  Money,  from  Plates,  Paper  and 
Ink.  In  all  Nations,  and  their  Provinces,  there  are  three 
Branches  of  Business,  viz.  Trade ,  the  most  profitable ;  Man¬ 
ufactures  ;  and  Produce ;  the  least  lucrative,  but  the  most 
necessary. 

They  first  set  out  upon  the  Footing  of  Produce  or  Land, 
and  called  themselves  the  Land  Bank .  Afterwards  upon 
more  mature  Deliberation,  they  called  it  the  Manufactory 
Undertaking,  (the  Words  of  the  Title  Page)  as  being  a  bet¬ 
ter  bubbling  Name:  And  lately  having  sent  some  small 
Ventures,  bilkt  from  the  Graziers ,  and  Hog  Drivers ,  to 
Sea,  upon  the  Partners  Risque.  The  Directors  may  now 
call  themselves,  a  Board  of  Trade  and  Navigation :  Or 
rather  the  Combination  may  assume  this  Name,  The  Grand 
Company  of  Massachusetts  Bay  in  New  England  for  Land \ 
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for  Manufacture ,  and  for  Trade  and  Navigation ,  with  a 
Power  of  setting  and  fixing  the  Rate  of  Interest ;  and  let¬ 
ting  Money  at  said  Interest. 

This  is  a  short  History  of  the  Farce ,  which  of  it  self  is 
ridiculous  and  contemptible ;  but  their  [6]  Numbers  require 
the  Circumspection  of  the  Government,  to  prevent  Mutiny, 
Sedition  and  Riots. 

If  we  could  suppose  their  Bills  to  obtain  a  Currency,  the 
Consequence  would  be  ruinous. 

Their  Bills  were  founded,  as  they  say,  upon  the  best 
Security,  viz.  Land  Security :  But  by  their  Articles,  this 
Security  lessens  five  per  Cent,  per  Ann ,  and  after  20  Years 
entirely  vanishes;  the  600,000  in  Bills  being  still  current, 
(for  by  their  fraudulent,  tho’  weakly  contrived  Scheme,  their 
Bills  are  never  to  be  cancelled)  hath  lost  its  Land  Security , 
and  is  no  more  a  Land  Bank,  but  a  Bank  of  insolvent 
Directors :  that  is,  a  Bankruptcy  ensues,  and  the  poor  Pos¬ 
sessors  of  their  Bills  will  be  the  inextricable  Sufferers;  for 
the  Rich,  and  Men  of  Experience  in  Business,  are  in  no 
Dangers  of  being  cheated,  where  the  Fraud  is  so  obvious. 

The  8  per  Cent,  per  Ann.  including  the  3  per  Cent,  at 
Interest,  if  it  could  be  supposed,  paid  in  punctually  by  the 
Subscribers;  the  Directors  in  the  Space  of  12  or  13  Years, 
would  have  the  whole  or  full  Value  of  the  600,000  /.  in  their 
own  Hands,  to  be  improved,  if  they  please,  for  their  own 
sole  Benefit ;  because  in  the  Nature  of  the  Scheme  no  Part 
of  it  is  ever  to  be  cancelled,  but  to  be  improved  in  Trade, 
or  by  Bonds  at  Interest. 

They  frankly  acknowledge  their  Incapacity ,  as  to  Trade , 
and  that  Banks,  legally  constituted,  ought  not  to  Trade; 
but  they  being  under  no  legal  Restrictions,  the  Directors 


Reprint  1 1 9 

think  that  by  involving  the  Partnership  in  Trade,  they 

will  have  a  greater  Latitude  of  Ch . 

N.  B.  These  initial  Letters  are  no  designed  Pun ,  upon  the 
Name  of  One  of  the  Directors . 

2dly,  All  Notes,  publick  or  private,  which  are  not  a 
ready-money  Tender  in  Law,  ought  to  be,  and  are,  accord¬ 
ing  to  the  Custom  of  Merchants  [7]  and  Tradesmen,  re¬ 
ceived  in  pay,  at  a  Discount,  according  to  the  Distance  of 
Payment,  or  effectual  Demand  in  Law.  These  Notes  are 
for  20  Years,  therefore  they  are  so  many  Years  Interest  at 
6  per  Cent .  worse  than  ready  Money ;  but  the  Interest, 
exceeding  the  Principal,  these  Land  Bank  Notes  or  Bills 
are  in  ready  Money  worth  nothing,  with  an  additional  Cheat  • 
The  Infatuation  of  receiving,  and  paying  away  such  Notes, 
may  obtain  among  the  Deluded  for  a  short  time ;  but  in 
the  Nature  of  Things  cannot  subsist  long:  And  the  Pos¬ 
sessors  will  suffer  the  entire  Loss ,  excepting  what  may  be 
recovered  from  the  small  Estates  of  the  Signers :  Then  the 
Projectors  and  Managers,  who  of  this  Time  excite  the  Pop¬ 
ulace  against  their  Well-wishers  and  best  Friends,  will  them¬ 
selves  become  the  Objects  of  th z  popular  Rage. 

The  Signers  are  not  capable  to  make  good  to  the  Pos¬ 
sessors —  but  a  very  small  Part  of  the  Value.  As  to  the 
main  pretended  Security  of  Covenants  and J  uggles  among 
the  Partnership  and  Directors ,  they  may  indulge  or  release 
one  another  at  Pleasure :  Actions  of  Covenant  broken,  can 
only  be  among  the  Gang,  without  Regard  to  the  Pos¬ 
sessor.  There  is  nothing,  in  the  Face  of  the  Bill,  ascertain’d 
to  the  Possessor,  but  Goods  of  an  arbitrary  Assortment  and 
Price ;  not  effectually  demandable  till  after  Twenty  Years. 

We  have  a  fresh  and  publickly  well  vouched  Instance  in 
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Mr.  Samuel  Allen  of  Manchester ,  a  Partner ,  refusing  to 
accept  in  Payment  their  own  Bank  Bills .  The  Directors, 
by  a  publick  Advertisement,  do  not  deny  the  Fact ;  but  with 
a  Quibble  or  Evasion  do  affirm,  That  a  few  of  the  Partners 
refusing  it,  is  not  properly  the  Partnership  refusing  it. 
Every  Individual  of  them  being  under  Co-[8]venant  to 
receive  it,  and  their  not  publishing  at  the  same  time  their 
Intention  for  suing  him  for  Covenant  broken ,  is  a  notorious 
Instance  of  their  indulging  or  releasing  one  another  at 
Pleasure.  In  these  Times  of  a  Scarcity  of  Medium ,  good 
Money  is  readily  embraced  in  every  Body.  Where  a  Per¬ 
son  by  Quibbles  refuses  Money,  saying,  I  chuse  not  to 
receive  it  now,  but  at  another  Time;  I  will  not  receive  it 
by  the  Hands  of  such  a  one,  but  by  the  Hands  of  such  a 
one ;  tho’  both  equally  authentick :  I  will  not  receive  it  in 
such  a  Manner,  but  after  some  other  Manner,  &c.  Such  Tri¬ 
flings  in  the  common  Way  of  Dealing  would  necessarily  infer, 
that  the  Money,  or  this  Sort  of  Pay,  was  not  agreeable  or  good. 
Not  only  private  Persons  of  the  Partnership,  but  their  Board 
of  Directors  refuse  their  own  Bills .  The  most  essential  Clause 
in  the  Face  of  their  Bills,  to  procure  them  a  current  Credit 
is,  That  they  shall  be  received  for  any  Stock  in  their  Treasury . 
There  are  to  be  found  there  at  present,  a  few  Things 
enveigled  from  some  weak,  unthinking  Persons.  When 
People  bring  their  own  Bank  Bills  to  purchase  any  of  these 
Commodities,  they  refuse  these  Bills  by  sundry  flat ,  barefaced 
Evasions:  Such  as,  We  are  not  at  Leisure,  We  have  no 
such  Goods.  If  Provisions,  for  Instance,  are  called  for, 
their  Answer  is,  that  they  are  to  be  shipp’d  off,  but  not  to 
be  sold  here :  Deal  Boards  being  demanded,  they  say,  that 
they  are  to  be  sold  for  Rum,  Molasses,  Sugar,  &c.  as  having 
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Occasion  for  such  Things ;  but  not  for  Land  Bank  Money, 
not  having  Occasion  for  any  Money  at  present,  &c,  &c,  &c. 

3.  The  Partners  to  expect  Dividends  of  3  per  Cent .  per 
Ann .  on  the  Principal ;  whereas  the  Charge  of  Manage¬ 
ment  will  sink  2  per  Cent .  of  this,  the  [9]  Directors  giving 
1  per  Cent,  more  than  the  Market  Price,  for  Produce  and 
Manufactures,  and  selling  1  per  Cent .  under- the  Market 
Price,  is  in  all  4  per  Cent,  that  is,  instead  of  a  Dividend  there 
must  be  a  Call  or  Loss  of  one  per  Cent  amongst  the  Part7iers. 

4.  Having  chalkt  out  a  Phantom ,  or  built  a  Castle  in  the 
Air,  they  endeavour  to  perswade  the  Credulous,  that  the 
Scheme  is  real,  good,  and  in  every  Respect  will  finished. 
The  first  Year  there  will  be  a  vast  Stock  of  46,000  /,  in  their 
Treasury .  If  they  expected  their  Bubble  to  live  longer 
than  one  Year,  they  should  have  carried  so  gross  a  Decep¬ 
tion  further  forward.  Of  the  Principal  5  per  Cent,  paid 
in  is  30,000  /.  one  Years  Interest  of  600,000  /.  at  3  per  Cent. 
is  18,000  /.  in  all  48,000  l  out  of  this  4  per  Cent,  on  the 
Principal  of  600,000  l.  is  sunk,  as  above,  remains  24,000  /. 
from  this  deduct  Deficiencies  of  a  generally  insolvent  Part¬ 
nership  (if  they  pay  their  former  Debts)  there  will  remain  a 
very  small  Stock  to  circulate  a  large  Sum  of  600,000  /.  a 
slender  Foundation  for  so  large  a  Structure ;  but  Castles  in 
the  Air.  require  no  Foundation. 

We  shall  encrease  our  Produce  (this  would  have  been 
Banter  from  any  but  themselves)  in  a  short  Time,  so  as  to 
Ballance  all  Accompts  with  Europe ,  consequently  there  will 
be  no  demand  for  Silver;  Silver,  that  irreconcilable  Enemy 
to  Paper  Money  and  Bubbles.  When  poor  People  can 
have  present  Money  (tho’  only  nominal)  on  so  easy  Terms, 
and  not  effectually  payable  until  after  20  Years,  can  it  be 
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supposed  that  they  will  be  assiduous  in  Labour  to  increase 
our  Produce  and  Manufacture  ?  No,  they  will  become  Idlers 
and  Extravagant ,  that  is,  they  will  increase  our  Imports, 
(it  is  the  Consumers  finally,  not  the  Ven-[10]ders  or  Mer¬ 
chants  who  increase  our  Imposts ;  and  in  fact,  where  sumptu¬ 
ary  Laws  take  Place,  they  are  levelled  against  the  Consumers 
or  Wearers)  and  entail  their  Debts  upon  Posterity. 

5.  In  their  Treasury  will  be  Choice  of  Variety  of  Goods ; 
therefore  their  Bills  are  better  than  Cash  Notes  or  Bonds, 
which  are  restricted  to  one  Specie ,  viz  Silver.  This  is  is  an 
Argument  scarce  to  be  used  with  a  Fool  or  a  Child ;  it  is  in 
favour  of  Shop  Notes,  which  Tradesmen  &  Artificers  well 
know  to  their  Sorrow  to  be  25  to  50  per  Cent,  worse  than 
Cash ;  and  at  present  their  Bills  suffer  a  greater  Discount 
than  do  Shop  Notes.  The  Nova  Scotia  Wheat ,  the  begin¬ 
ning  of  fanuary  last,  and  the  Directors  Logwood,  the  be¬ 
ginning  of  this  current  March ,  bought  and  sold  by  the 
Directors,  at  a  great  Discount  upon  their  Land  Bank  Bills , 
is  notorious. 

6.  They  value  themselves  upon  their  Bills  being  a  Currency 
which  will  not  be  hoarded  up.  This  Argument  holds  also 
good  in  the  Case  of  Counterfeits  and  refuse  Bills ;  if  a 
worse  or  less  valuable  Currency  could  be  contrived,  they 
also  would  be  hoarded ;  but  in  this  Respect  they  are  safe. 
Where  there  are  several  concomitant  Currencies,  that  which 
is  generally  commercial,  viz.  Silver,  will  be  shipt  off ;  and  of 
the  local,  or  provincial  Currencies,  the  most  valuable  will 
be  hoarded  up ;  and  the  baser  only,  if  in  sufficient  Quanti¬ 
ties,  will  be  shuffled  from  Hand  to  Hand,  as  a  common 
Currency.  Thus  if  this  bubbling  Money  should  take  place, 
publick  Bills  will  be  hoarded, 
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7.  In  General  they  say,  It  has  many  good  Effects  of  a 
Currency ,  and  particularly  mention,  only  its  paying  off  small 
Debts ,  in  an  Instance  of  ten  Actions  in  all  to  the  Value  of 
20  1.  prevented  thereby.  No  Person  ventures  to  take  it  for 
large  Debts,  a  few  In-[ii]stances  of  Collusion  excepted.  A 
parallel  Case  happened  in  the  Province  of  Main ,  about  two 
Years  since,  some  Thousands  of  Pounds,  in  Webb's  Counter¬ 
feit  five  Pound  Rhode-Island  Bills,  were  paid  away  and  re¬ 
ceived  for  a  considerable  Time,  notwithstanding  they  were 
generally  known  to  be  Counterfeits. 

I  cannot  avoid,  by  the  by,  mentioning  their  Indiscretion 
in  bringing  the  late  New- Hampshire  Paper  Money  Bubble 
upon  the  Stage ,  which  tho’  upon  a  better  Footing,  died  a 
natural  Death  in  its  Infancy;  the  Signers  and  Undertakers 
refusing  to  take  it  in  Payments.  Our  present  Bubble  lan¬ 
guishes  in  the  same  Malady,  some  of  the  Directors,  and 
others  of  the  Partnership,  refusing  it,  as  may  be  seen  in  our 
News  Papers. 

8.  To  prevent  the  apprehended  Confusions,  they  modestly 
propose,  that  Authority  should  give  this  Undertaking  a  Sane- 
tion .  An  Act  of  Indemnity  is  more  than  they  may  expect. 
This  would  be  giving  a  Sanction  to  Confusion,  to  prevent 
Confusion;  to  establish  Robbery  to  prevent  the  Crime  of 
Robbery ;  to  establish  Iniquity  by  Law,  for  the  Benefit  of  a 
few  evil-minded  Men,  to  the  great  Damage  of  this  Country, 
and  of  the  British  Merchants  trading  to  New  England ,  and 
to  entail  Misery  upon  our  Posterity. 

The  most  odious  and  obnoxious  Qualification  of  a  Com¬ 
bination,  is  the  Formidableness  of  their  Number :  Instead  of 
using  any  Policy  to  palliate  their  Numbers,  they  boldly  as¬ 
sert,  that  they  are  ten  times  more  than  we  imagine,  with  a 
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vast  Number  of  Military  Officers,  and  Gospel  Ministers. 
The  Directors ,  perhaps  little  acquainted  with  the  Propriety 
of  Words,  and  Decency  of  Things,  assume  the  Stile  of  the 
King  in  Council \  and  other  Boards  in  Great  Britain ,  viz.  At 
a  Board,  &c.  Present,  R.  A .  &c. 

[12]  II.  Their  specifick  Answers  to  sundry  Particulars  in 
our  Letter ,  are  silly ,  weak  Quibbles ,  Subterfuges ,  Evasions ,  or 
designed  (I  shall  not  use  the  gross  vulgar  Word  Falsities) 
Mistakes . 

They  say,  ist,  Our  various  Paper  Currencies  occasion  no 
more  Confusion  here ,  than  Variety  of  Coins  do  in  Europe; 
not  considering,  that  the  various  expressed  Values  in  the 
Faces  of  the  Bills,  differ  by  various  fluctuating  Discounts, 
from  their  actual  current  Values.  As  to  the  new  Projec¬ 
tions  of  private  Currencies ,  if  every  Person  were  to  be  in  a 
State  of  Nature  as  to  Currencies,  to  receive  and  pay  away 
at  what  Rate  he  pleases,  and  should  have  no  Reason  to 
complain,  because  it  is  his  own  free  Act ;  what  inexpressible 
Confusion  would  this  make  in  a  Community. 

If  our  Townships  are  such  independent  lawless  Corpora¬ 
tions,  to  vote  Land-Bank  Bubbles ,  Tobacco-Papers,  or  any 
Thing  they  please  for  Town- Rates ;  an  Act  of  Assembly 
would  be  very  seasonable  for  their  better  Regulation. 

2dly,  It  was  not  the  Merchants ,  but  the  Officers  and  Ser¬ 
vants  of  the  Government ,  who  gave  the  publick  Treasury 
Notes  a  Currency .  It  was  the  Merchants,  Tradesmen,  and 
Artificers,  who  received  them  from  the  Servants  of  the  Gov¬ 
ernment,  made  them  current.  The  Partners  in  this  Combi¬ 
nation,  receiving  their  Quotas  of  Land-Bank  Bills  from  the 
Directors,  is  not  giving  them  a  Currency,  (for  thus  there 
would  be  no  Doubt  of  their  Currency)  It  is  the  People 
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who  receive  them  from  the  Partners  that  give  them  a 
Currency. 

3<ily,  Too  great  a  Proportion  of  our  Land-Men  going  to 
Sea ,  is  the  Reason  why  our  Country  is  so  poor .  In  Great 
Britain  and  Holland \  many  going  to  Sea,  is  the  Reason  of 
these  Countries  being  so  rich:  Hands  in  Trade  earn  more 
than  by  common  Labour.  It  is  one  of  their  Paradoxes ,  That 
too  many  Hands  are  employed  at  Sea:  Trade  in  all  Coun¬ 
tries  is  more  profitable  than  Produce:  Moreover,  a  Nursery 
of  Seamen  is  what  the  British  Government  are  obliged  to 
have  always  at  Heart. 

4thly,  Regiments  of  veteran  Officers  resigning  rather  than 
obey  the  Governour  s  Proclamations ,  is  a  publick  Calamity . 
Where  Officers,  civil  or  military,  deny  the  Or-[i3]ders  of 
their  Constituents,  their  Superiors  in  discharge  of  their 
Duty,  and  Trust,  cannot  avoid  suspending  or  dismissing  of 
them.  I  shall  not  play  the  Pedant,  by  observing,  That 
Veteran  is  applicable  to  Troops,  not  to  Officers;  the  proper 
Expression  is,  old  experienced  Officers,  which  is  never  ap¬ 
plied  to  militia  Officers.  Their  whole  Piece  is  full  of  Im¬ 
proprieties  in  Diction. 

The  Managers  spiriting  the  People  to  Mutiny,  Sedition 
and  Riots ;  they  call  some  Strokes  on  the  Merchant,  by 
Abuse  extorted. 

5  thly.  In  answer  to  the  Vastness  of  the  unlimited  Sum  of 
their  Bills ,  They  say,  All  Statesmen  agree,  That  Money  can 
never  be  too  plenty,  while  it  does  not  rent  under  Six  per 
Cent,  per  Annum;  but  we  have  made  a  Rule,  not  to  let  it 
under  Six  per  Cent,  therefore  we  can  never  make  too  much 
of  it.  This  from  a  visionary  Bedlamite  would  deserve  Com¬ 
passion,  but  from  a  bare-faced  Cheat,  the  highest  Indigna- 
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tion :  As  if  they  could  procure  an  Act  of  Assembly,  that 
no  Money  shall  be  let  at  Interest  but  by  this  Combination, 
and  with  the  above  imaginary  engrossing  of  Produce,  Man¬ 
ufactures,  Trade  and  Navigation;  would  perswade  the  Pop¬ 
ulace,  That  they  have  also  engrossed  the  Affair  of  letting 
Money  at  Interest. 

Cthly,  The  large  Quantity  of  their  Land-Bank  Bills  can - 
not  depreciate  our  Province  Bills ,  because  after  one  Year  there 
will  be  none  of  these  existant.  This  is  an  unpardonable  Eva¬ 
sion  in  some  of  the  Directors,  who  must  know  that  there 
are  considerably  more  than  100,000  l.  of  Province  Bills  ex¬ 
tant,  not  assessed  in  the  Emission  Acts,  and  may,  as  for¬ 
merly,  be  postponed  at  Pleasure. 

They  (tho’  inconsistently  with  themselves)  well  observe 
in  another  Place,  That  the  large  and  frequent  Emissions  of 
Paper  Money,  sink  their  own  Credit,  and  increase  the  Ne¬ 
cessity  of  making  more,  by  continued  increasing  Quantities 
to  make  good  the  continued  depreciating  Qualities  of  the 
same:  And  thus  by  a  continued  Progression,  render  the 
Quantity  vastly  great,  and  the  Quality  or  Value  contemp¬ 
tibly  small ;  This  is  the  unanswerable  Argument  against 
increasing  Paper  Currencies. 

[14]  *jthly.  The  Objection  of  their  emitting  any  enormous 
Quantity  of  these  Bills,  and  of  more  Money-making 
Companies  setting  up,  so  as  to  render  them  too  plenty, 
and  consequently  a  Drug,  or  too  cheap;  they  say  that  a 
Law  may  be  made  to  prevent  this  Licentiousness.  This 
Answer  implies,  a  Condemnation  from  their  own  Mouths, 
viz.  That  until  such  a  Law  is  made,  their  Combination  is 
irregular  and  mischievous. 

8thly,  The  wicked  corrupt  Principle  alledged, ’  must  be  in 
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the  Projectors ,  J.  C.  and  Others ,  but  not  in  the  present  Man¬ 
agers ,  the  Directors ,  Constitution  being  set  led  before  their 

Management  commenced.  A  bad  Memory  is  of  bad  Impli¬ 
cation  :  In  another  Place  they  tell  us,  It  is  not  the  same 
Scheme  with  the  first  projected,  which  was  found  Fault 
with  by  the  former  General  Assembly;  but  a  new  Model 
contrived  by  the  present  Directors,  without  any  general 
Meeting. 

9thly,  The  Managers  had  not  given  proper  Security  for 
their  good  Management  and  Quota  of  Bills ,  because  very  • 
busy :  They  cannot  be  more  particular  in  an  Answer  to  the 
alledged  Irregularities  and  other  Difficulties  in  their  Scheme > 
because  their  Leisure  does  not  permit.  This  feigned  Hurry 
of  Mind,  is  no  good  Symptom  in  their  Favour.  It  is  a 
most  flagrant,  abandon’d  Imposition,  to  tell  the  World, 
that  Securities  for  most  of  the  Quotas  of  the  Directors,  are 
to  be  found  upon  Record,  21st  February  last,  the  Date  of 
our  Letter.  In  the  County  of  Suffolk  are  Five  of  the  Nine 
Directors :  Upon  Enquiry,  None  of  their  Mortgages  were 
then  upon  Record  ;  but  being  alarm’d,  Samuel  Watts  enters 
his  Mortgage  23d  February ,  Peter  Chardon  5th  of  March , 
and  Samuel  Adams  7th  of  March ;  the  others,  viz.  Judge 
Auchmutys  (Chairman)  and  William  Stoddard's  not  yet 
entered. 

iothly,  The  Directors  are  not  in  Pepetuity ,  because  re¬ 
movable  for  Misdemeanor :  And  when  thus  turned  out ,  they 
have  no  Part  in  the  Negative ;  therefore  the  Directors  have 
no  Negative  in  Resolves  of  a  general  Meeting.  Such  silly 
Quibbles  are  an  Argument  against  the  Undertaking  with 
Men  of  Sense.  A  Patentee  in  Office,  tho’  liable  to  be 
turned  out  for  Misdemeanour,  is  notwithstanding  called  a 
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Patentee  for  Life.  Can  the  Governour  of  a  Province  be 
said  to  have  no  Negative  in  [15]  their  General  Assemblies, 
because  he  may  be  supersed  or  dismiss’d?  Such  childish 
Quibbles  are  unbecoming  a  Board. 

nthly,  That  the  Bills  bear  no  Interest  to  the  Possessors  is 
notoriously  fulse ;  because  the  Mortgagers  pay  to  the  Partner¬ 
ship ,  that  is,  to  themselves,  3  per  Cent .  per  Ann .  This  is 
trifling  to  an  unpardonable  Degree.  The  Possessors  of  the 
Bills  have  no  Benefit  from  this:  The  Partnership  itself, 
notwithstanding  of  this  3  per  Cent,  run  yearly  One  per 
Cent,  in  Debt,  as  is  before  demonstrated. 

1 2thly,  The  Partners  have  received  a  valuable  Considera¬ 
tion  for  their  Mortgages,  because  the  Signers,  as  I  said,  may 
perhaps  be  able  to  pay  Two  Shillings  in  the  Pound,  which 
they,  in  their  blundering  Manner,  call  Two  per  Cent;  they 
mean,  that  in  an  Acquittance,  these  Words,  Five  Shillings 
in  full  of  all  Accounts,  is  as  good  as  Five  hundred  Pounds, 
or  Five  thousand  Pounds,  in  Ballance  of  all  Accompts: 
such  silly  Evasions  require  no  serious  Answer. 

Of  a  Piece  with  this  is  their  Assertion,  That  the  original 
South-Sea  Allowance  of  one  twelfth  of  one  per  Cent,  of 
their  principal  Stock,  is  proportionably  four  Times  as  much 
as  two  per  Cent,  per  Annum  of  the  Principal  of  this  Bubble. 
By  adducing  such  Blunders,  they  sufficiently  expose  them¬ 
selves,  without  any  further  Notice  of  ours. 

1 3thly,  As  for  the  Oppulency  of  the  Signers  of  the  Silver- 
Money  Notes ,  and  of  the  Signers  of  the  Land-Bank  Notes ; 
they  dare  venture  the  Issue  of  the  Case  upon  it.  A  partic¬ 
ular  Answer  would  give  room  to  expose  the  mean  Circum¬ 
stances  of  most  of  the  Signers  or  Directors;  but  this  we 
chuse  to  avoid. 
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I  shall  conclude  with  this  Observation,  concerning  the 
Cause  of  Paper- Money,  publick,  or  private,  depreciating 
from  Time  to  Time.  It  is  a  received,  but  artful  Prejudice, 
instill’d  by  designing  Men,  into  the  Minds  of  the  Vulgar; 
That  Merchants,  and  money’d  Men,  giving  an  advanced 
Price  for  Silver  is  the  Occasion  of  it:  If  we  reflect  seriously, 
Can  it  be  supposed,  that  these  Men  in  general  would  thus 
depreciate  their  own  outstanding  Book-Debts  and  Bonds, 
which  at  all  Times  are  of  vastly  greater  Sums  than  the  Sil¬ 
ver  they  may  purchase  from  Time  to  Time  :  This  would  also 
rise  the  Price  of  all  other  Returns  upon  themselves. 

[16]  Merchant  Notes  equal  to  Silver,  at  a  determined  Value, 
paid  away,  received,  or  bonded,  they  call  Usury .  I  am  no 
Friend  to  private  Currencies  of  any  Kind ;  but  upon  this 
Occasion,  must  remind  the  Land-Bank  Abettors,  that  to 
serve  their  Cause,  they  allow  of  Inconsistencies  in  them¬ 
selves,  viz.  not  long  since  they  told  us,  that  seeing  Special¬ 
ties,  are  not  forbid  in  the  Law;  private  People  must  blame 
themselves,  Orphans  must  blame  their  Guardians ;  and 
Widows  their  Advisers,  if  they  lose  by  Contracts  made  in 
depreciating  Bills. 

Writing  upon  this  Subject,  Sir ,  by  setting  the  Affair  in  a 
clear  Light,  may  be  of  some  Use  to  the  proper  Persons  at 
Home ;  I  wish  it  could  have  the  same  good  Effect  upon  the 
deluded  Multitude  in  this  Province  who  receive  it  for  no 
other  Reason,  but  that  they  can  pass  it  again.  People  of 
clear  Estates  and  who  value  themselves  upon  the  Character 
of  honest  Men,  despise  and  abhor  it  as  a  barefaced  popular 
Fraud.  Insolvent  Debtors  catch  hold  of  any  Thing  for  a 
present  Reprieve.  Some  Solvents,  void  of  Honesty  read¬ 
ily  embrace  Bubbles  to  decoy  and  make  a  Prey  of  the  weak 
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unthinking  Multitude,  such  will  no  more  hearken  to  Reason 
than  an  incorrigible  Thief  will  to  the  eighth  Commandment. 

I  am, 

Boston ,  March  31. 

1741. 

Your  most 

humble  Servant. 


NOTE  TO  “A  SECOND  LETTER  TO - MERCHANT 

IN  LONDON,”  etc. 

The  reply  to  the  first  letter  to  the  merchant  in  London  was  dated 
February  27.  Douglass  took  nearly  a  month  to  prepare  and  put  in 
print  this  reply  to  the  reply. 

The  six  complaints  against  the  province  by  Governor  Shute  to 
which  the  author  alludes  are  specifically  set  forth  in  “  The  Report 
of  the  Lords  of  Committee  upon  Governor  Shute’s  Memorial  with 
his  Majesty’s  order  in  Council  thereupon.  1725.”  The  “consequen¬ 
tial  Explanatory  curtailing  Charter  ”  was,  of  course,  the  amended 
province  charter. 

Douglass  speaks  here  of  the  Land  Bank  emission  as  being  of  the 
amount  of  ^600,000.  In  the  “  Discourse,”  on  the  forty-third  page 
he  refers  to  “  The  Bubble  of  450000  /.  upon  Land  and  Produce .” 
The  amount  actually  proposed  to  be  emitted  by  the  Land  Bank  was 
;£  1 5 0,000,  but  these  bills  were  to  be  received  “as  lawful  money  at 
six  shillings  and  eight  pence  an  ounce,”  in  other  words  the  literal 
meaning  of  this  language  should  have  effected  the  circulation  of  the 
bills  on  a  par  with  silver.  Douglass  converted  them  into  old  tenor, 
putting  the  Land  Bank  bills  on  a  par  with  the  then  current  value 
of  the  new  tenor  bills  in  these  different  estimates.  In  1739  the  first 
new  tenor  bills  were  receivable  by  the  government  on  the  basis  of 
one  of  the  new  tenor  for  three  of  the  old.  This  will  explain  the  esti¬ 
mate  of  ^450,000  for  the  circulation  of  the  Land  Bank  as  stated  in 
the  “  Discourse.”  In  1741,  the  second  new  tenor  bills  were  made 
receivable  by  the  government  on  the  basis  of  one  for  four  of  the 
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old.  The  ^150,000,  Land  Bank  circulation,  if  on  a  par  with  the 
second  new  tenor  bills,  would,  therefore,  at  that  time,  have  been 
equal  to  £ 600,000  old  tenor. 

When  the  author  says  that  “  by  involving  Partnership  in  Trade, 

they  will  have  a  greater  Latitude  of  Ch - "he  probably  intends 

that  we  should  fill  out  the  blanks  so  that  the  incomplete  word  shall 
read  “  Cheating.”  The  meaning  of  his  “  N.  B.,”  in  which  he  states 
that  the  letters  Ch  “  are  no  designed  Pun  upon  the  Name  of  One  of 
the  Directors,”  is  not  so  clear.  There  were  three  of  these  Directors 
whose  names  began  with  “  Ch  ” :  Peter  Chardon  of  Boston,  Thomas 
Cheever  of  Lynn,  and  John  Choate  of  Ipswich.  It  would  be  more 
natural  for  him  to  have  Chardon  in  mind  than  either  of  the  others. 

In  connection  with  the  refusal  of  one  of  the  partners  to  receive 
the  Land  Bank  bills  and  the  evasion  of  a  denial  of  this  fact  by  the 
directors  in  a  public  advertisement,  it  may  be  said  that  the  par¬ 
ticular  advertisement  here  alluded  to  has  escaped  observation. 
Doubtless  it  could  be  found  if  it  were  worth  while  to  make  a  special 
search  for  it  The  main  point  involved,  the  refusal  of  a  partner  to 
receive  the  bills,  was  brought  to  public  notice  by  one  Benjamin 
Pollard  about  this  time.  He  accused  Samuel  Adams,  a  director,  of 
being  guilty  of  this  delinquency.  Adams  denied  it  and  offered  a 
reward  of  five  pounds  for  information  as  to  the  person  who  had 
made  the  charge  against  him.  Pollard  informed  Adams  that  he, 
Pollard,  was  responsible  for  the  statement  and  in  an  advertisement 
in  the  News  Letter  of  February  27,  1741,  notified  Adams  that  he 
should  sue  him  for  the  five  pounds  offered  as  a  reward  for  the  name 
of  the  informer.  As  a  matter  of  fact  the  columns  of  the  Boston  press 
were  about  this  time  full  of  communications  and  advertisements 
bearing  upon  the  currency  question.  The  friends  of  the  Silver 
Scheme  defended  the  plan  upon  which  that  scheme  was  founded 
and  denounced  the  Land  Bank.  The  friends  of  the  latter  denounced 
the  Silver  Scheme,  replied  to  the  arguments  against  their  own  plan 
and  repelled  the  insinuations  against  those  who  had  embarked  their 
capital  in  it.  Still  others  pleaded  for  exemption  from  private  banks 
of  emission  whether  founded  in  land  or  silver.  These  lengthy  com¬ 
munications  monopolized  a  great  part  of  the  reading  matter  of  the 
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papers.  Advertisements  of  meetings  of  companies ;  advertisements 
inserted  by  those  who  would  or  would  not  receive  Land  Bank  bills ; 
and  advertisements  of  things  for  sale,  in  payment  for  which  these 
bills  would  or  would  not  be  received,  were  scattered  through  the 
portion  of  the  papers  which  was  set  apart  for  purposes  of  this  kind. 
No  effort  has  been  made  to  rescue  the  voluminous  literature  upon 
the  subject  of  the  Land  Bank  which  appeared  in  these  newspapers 
from  the  oblivion  to  which  it  has  passed,  for  the  reason  that  a  com¬ 
plete  history  of  this  phase  of  the  currency  question  is  to  be  found 
in  the  reprints  given  herein  of  the  pamphlets  of  the  day. 

The  question  whether  the  Land  Bank  ought  to  enter  into  trade 
occasionally  obtruded  itself  in  this  discussion,  and  coupled  with  it 
was  the  additional  interrogatory  were  the  men  who  were  in  charge 
of  the  affairs  of  that  company  competent  to  manage  commercial  and 
mercantile  affairs.  In  the  allusions  to  the  “  Nova  Scotia  Wheat  ” 
and  the  “  Director’s  Logwood  ”  we  have  hints  that  commercial  losses 
in  some  of  their  ventures  were  thus  early  attracting  attention. 

Numerous  suits  in  the  Massachusetts  courts,  the  records  of  which 
have  been  preserved  and  are  now  on  file  in  the  supreme  judicial 
court  of  Suffolk  County,  bear  witness  to  the  extent  to  which  the 
counterfeiting  of  bills  of  public  credit  was  carried.  Possibly  an  ex¬ 
amination  of  these  papers  might  reveal  what  was  meant  by  “  Webb’s 
Counterfeit  five  pound  Rhode  Island  Bills,”  but  after  all,  the  real 
interest  contained  in  this  paragraph  lies  in  the  statement  that  these 
bills  continued  to  circulate  in  the  province  of  Maine  after  it  was 
known  that  they  were  counterfeit. 

Any  statement  that  throws  light  upon  the  experiment  of  the  New 
Hampshire  merchants  in  1734  in  the  way  of  furnishing  a  circulating 
medium  similar  in  many  respects  to  that  of  the  Boston  Merchants* 
Notes  of  1733,  must  be  welcomed.  The  fact  that  it  “  died  a  natural 
Death  in  Infancy”  will  explain  the  disappearance  of  all  evidence  in 
the  local  records  that  the  scheme  was  ever  put  in  operation. 

The  copy  of  the  pamphlet  and  the  facsimile  of  the  first  page  were 
obtained  through  the  courtesy  of  the  Boston  Public  Library,  the 
owner  of  the  only  copy  known  to  have  been  preserved.  The  leaves 
measure  7J  by  4J  inches. 
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[3] 

SIR, 

I  Received  the  Pamphlet  you  sent  me  concerning  the  Cur¬ 
rency  of  the  British  Plantations,  particularly  relating  to  the 
Paper-Money  of  New-England.  It  is  written  with  great  J udg- 
ment,  and  seems  the  Production  of  a  very  wise,  and  honest 
Man.  He  has  so  thoroughly  exposed  the  Depredations  of 
their  Paper-Emissions  on  the  Trade  of  this  Kingdom,  that  I 
had  almost  said  they  were  equal  to  those  of  the  Spaniards . 

I  agree  with  the  Author,  “  That  our  Colonies  have  de- 
“  frauded  more  in  a  few  Years  by  their  Paper-Emissions, 
“and  other  Currencies,  than  bad  administrations  in  Europe 
“have  formerly  done  in  some  Centuries/’  Nor  is  it  easily 
to  be  accounted  for  (as  he  observes)  how  the  Mother-Coun¬ 
try  came  to  be  [4]  so  long  silent,  in  a  matter  that  so  essen¬ 
tially  concern’d  her  Trade,  and  Navigation :  Be  that  as  it  will, 
the  Day  of  Enquiry  is  come,  and  no  doubt  before  the  end  of 
the  next  Sessions,  the  Wisdom  of  Parliament  will  compleatly 
put  an  end  to  their  defrauding  their  Principals  and  Cred¬ 
itors  in  Europe  any  longer,  and  to  the  liberty  of  robbing 
one  another  by  Practices  which  the  very  Act  of  the  6th  of 
Queen  Anne  was  made  to  prevent. 

The  Sore  was,  and  is  still  too  much  ulcerated  for  .the 
Skill  of  any  particular  Physician ;  and  there  is  none  but  the 
Supreme  Legislature,  the  Parliament  of  Great-Britain,  can 
prescribe  a  proper  and  adequate  Remedy.  Pray  who  is  the 
Author  ?  Is  he  of  the  Growth  of  the  Plantations,  or  one  that 
has  been  transplanted  many  Years  from  hence?  It  is  evi¬ 
dent  the  Book  was  written  in  New- England  in  February 
1739,  though  lately  reprinted  here;  and  none  but  a  Man 
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long  conversant  with  the  Plantations  could  have  collected 
such  a  variety  of  Facts,  and  put  them  so  intelligibly  together. 
Had  I  Power,  the  Author  should  be  invited  to  this  Country 
against  the  next  Meeting  of  Parliament. 

[5]  I  need  not  tell  you  my  Sentiments  on  the  other  Pam¬ 
phlet,  the  two  Letters  to  Mr.  Wood  on  the  Coin  and  Currency 
of  the  Leeward  Islands ,  which  you  sent  me  last  Year;  but  I 
could  wish  Both  ( As  they  contain  together  a  History  of  Frauds 
in  the  Plantation  Currencies  and  a  Collection  of  Facts ,  which 
are  obstinate  things)  were  read  by  every  Man  in  the  King¬ 
dom  that  wishes  well  to  the  Colonies.  The  Plantations  are 
the  finest  Jewels  remaining  to  the  Trade  of  England ,  and 
will  reflect  greater  Lustre  upon  it  when  these  Impurities 
are  polished  away.  I  make  no  manner  of  doubt  that  the 
Interposition  of  Parliament  last  Sessions,  touching  the  Gold 
and  Silver  Coins  of  the  Plantations,  will  in  the  end  have  the 
desired  Effect.  One  of  my  Correspondents  writes  me,  that 
in  pursuance  of  one  of  the  Addresses  of  the  House  of  Com¬ 
mons,  a  Royal  Instruction  *  from  His  Majesty  has  been  pro¬ 
mulgated  abroad,  (to  use  his  own  Words,)  drawn  with  a  Spirit 
proportioned  to  the  Evil  it  intended  to  reform  ;  but  he  says, 
as  that  only  respects  the  Silver  Money,  and  is  prohibitory 
of  any  future  Emissions  of  Paper,  certain  ingenious  Men  in 
some  of  the  Plantations  continue  still  [6]  their  Operations  in 
their  Gold  Coins  as  before;  and  vainly  imagine  that  the 
Storm  will  blow  over,  and  that  they  will  be  permitted  so  to 
do.  But  as  you  inform  me  a  Proclamation  is  soon  expected 
to  issue,!  in  pursuance  of  another  Address  from  the  House 
of  Commons,  proportioning  the  Current  Rates  of  all  For- 

*  Dated  the  25th  of  August ,  1740. 

f  £ee  the  Votes  of  the  House  of  Commons  the  25th  of  April,  1740. 
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eign  Gold  Coins  in  America  to  the  Silver  Coins  settled  by 
the  6th  of  Queen  Anne\  I  flatter  my  self  this  Proclamation 
will  convince  the  Money-Schemers  of  their  Error;  or  at 
least  the  People  in  general,  how  much  they  have  been  de¬ 
ceived  by  them.  Gain  is  a  sort  of  Jaundice  to  the  Mind, 
that  corrupts  the  Judgment  as  much  as  that  Distemper  in 
the  body  perverts  the  Sight:  and  Men  habituated  to  the 
Practice  of  such  lucrative  Dealings,  unquestion’d  for  a 
length  of  time,  grow  audacious  enough  at  last  to  defend 
Actions  in  Public  which  ought  to  have  been  the  Animad¬ 
version  of  the  Crown-Lawyers  when  they  were  first  com¬ 
mitted.  Else,  how  is  it  possible  that  such  Practices  could 
have  taken  such  deep  Root  and  flourish’d  abroad  so  long  ? 
As  (e.gr.)  that  ioo  Pistoles  dipt  to  4  dwt.  pur-[7]chased  in 
London  for  77  L  1  s.  &  d.  Sterling,  should  gain  (Exchange  at 
140)  22  /.  8  s.  4  d.  in  Antigua  Sterling.*  Or  107  Pistoles  (Ex¬ 
change  at  1 50)  1 7  /.  8  s.  3  d.  and  so  on.  Or,  what  is  far  more 
surprising,  and  is  the  Opus  Operatum  t  of  the  Plantations, 
the  Ingenuity  of  the  People  of  Rhode-Island,  in  forming  a 
Paper-Scheme  to  borrow  100  /.  Sterling,  and  to  pay  it  off 
with  33  /?  When  I  consider  this  Rhode-Island  Project,  and 
the  Arts  which  have  been  practised  in  her  neighboring  Sis¬ 
ter  Colonies,  it  brings  to  my  mind  a  Passage  in  Ezekiel \ 
which  I  hope  I  may  without  Indecency  transcribe. 

“Yet  hast  thou  not  walked  after  their  Ways,  nor  done 
“  after  their  Abominations,  but  as  if  that  were  a  very  little 
“  thing,  thou  wast  corrupted  more  than  they  in  all  thy 
ways.$ 

But  give  me  leave  to  intimate  to  you,  that  there  are  other 

*  See  Letter  to  Wood,  Table  n. 

f  TV 'ew-England  Ditto,  folio  n. 

J  Chap.  xvi.  v.  4 7. 
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Lights  of  great  consequence  thrown  out  in  these  Pamphlets 
besides  [8]  those  for  abolishing  that  Pestilence  to  Trade 
Paper-Money,  and  the  fraudulent  Variations  of  the  Coin, 
which  deserve  the  Attention  of  Parliament;  and  without 
it  the  Cure  will  not  be  compleat.  These  are  the  other 
kinds  of  Currencies  substituting  by  virtue  of  sundry  Plan¬ 
tation-Laws,  making  their  Paper-Money  in  Some ,  the  native 
Produce  of  the  Country  in  Others ,  a  Legal  Tender #  and 
Discharge  for  Payment  of  Debts.  As  these  perhaps  will 
rise  with  more  Vigour  from  the  Destruction  of  the  other,  a 
word  or  two  about  them,  for  the  sake  of  the  British  Mer¬ 
chant,  will  not  I  hope  be  unnecessary ;  because  I  think  they 
ought  not  to  exist  a  moment  upon  any  pretence  whatsoever. 
For  I  believe  there  is  no  Proposition  under  the  Sun  more 
true  than  this,  That  nothing  ought  to  be  substituted  for  Pay¬ 
ment  of  Debts  in  the  place  of  Gold  and  Silver  as  a  Medium 
for  Trade ,  until  the  People  of  the  World  have  first  univer¬ 
sally  agreed  to  take  it  as  such.  Till  then,  let  all  such  Laws 
be  repealed  and  Practices  abolished,  as  having  been  founded 
in  Iniquity :  and  I  appeal  to  all  the  Merchants  of  Great- Brit - 
ain,  who  trade  [9]  to  the  West-Indies ,  whether  they  have  not 
severely  felt  the  Practice  of  them  ?  A  Practice  that  amazes 
me  to  have  been  suffer’d  so  long,  when  I  consider,  as  the 
Author  observes,  “  that  even  France  never  made  their  State- 
“  Bills  a  common  Tender:  ”  To  which  I  will  add,  that  the 
making  such  kind  of  stuff,  or  any  Produce  whatsoever,  ex¬ 
cept  Gold  or  Silver,  a  Legal  Tender  for  Payment  of  Debts, 
or  Discharge  for  the  same  when  Executions  come  to  be 
levy’d,  (to  use  that  Gentleman’s  Words,)  “is  an  Act  of  the 

*  See  Letter  to  Wood,  p.  34,  35,  how  that  matter  stands  in  the  Leeward- 1  stands . 
New-Engla?id  Discourse,  p.  21,  26,  31,  33,  35,  44,  as  to  some  other  Colonies. 
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“  highest  Injustice ;  and  what  the  most  despotic  and  arbitrary 
“  Governments  in  the  World  do  not  venture  to  impose  upon 
“  their  Subjects.”  But  surely  the  Plantation-Governments 
have  no  Subjects,  they  have  no  original  Power ;  they  are  all 
subordinate  Jurisdictions  granted  by  the  Crown,  and  the 
People  themselves  all  Subjects  to  his  Majesty,  and  to  the 
Supreme  Legislature  of  Britain  ;  and  happy  it  is  for  both 
that  they  are  so  ! 

Since  I  have  turn’d  my  Thoughts  to  the  Plantations,  and 
especially  since  reading  this  Author,  I  must  own  that  I  am 
the  more  convinced  of  what  that  ingenious  Gentleman  [10] 
observes,  “  That  in  many  of  our  Plantations  a  Democratic 
“Spirit  has  of  late  too  much  prevailed;  and  that  in  some  of 
“  them,  that  invaluable  Blessing  English  Liberty  and  Prop- 
“  erty  of  the  Subject  are  too  often  abused  to  Levelling  and 
“  Licentiousness.”  For  though  it  is  true,  “  that  all  Men  are 
“  naturally  equal,  yet  I  agree  with  the  Gentleman  that  So- 
“  ciety  requires  Subordination ;  ”  and  as  much  as  I  hate 
Tyranny,  and  would  rather  suffer  any  Death  than  quietly 
survive  the  Liberties  of  my  Country,  or  be  the  Instrument 
of  infringing  it,  either  here  or  in  the  Plantations ;  yet  I  hope 
I  shall  ever  shew  the  same  Spirit  against  another  Species 
of  Tyranny,  that  Deniocratical  System ,  wherein  the  Scum 
of  the  People  will  certainly  domineer.  And  it  is  pretty 
remarkable,  that  in  this  Rhode-Isla7id  Constitution ,  “  that 
“admits  of  no  Instruction  from  the  King  in  Council,  Board 
“of  Trade,  or  any  Representative  from  the  Crown  in  their 
“  Legislature,”  that  they  have  far  exceeded  in  Iniquity,  in 
the  matter  of  their  Paper- Money,  all  the  Kingly  Govern¬ 
ments  in  the  Plantations. 

[ll]  But  give  me  leave  to  come  now  to  my  chief  Inten- 
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tion  of  Writing  when  I  first  took  my  Pen  up:  namely  to 
explain  a  matter  which  appears  to  me  to  be  of  great  conse¬ 
quence  to  the  Properties  of  Numbers  of  People,  who  have 
been  highly  injured  for  want  of  a  thorough  knowledge 
thereof,  and  will  continue  to  be  so  till  they  are  better  ac¬ 
quainted  with  it.  And  that  is  the  true  Reason  that  induced 
her  late  Majesty  Queen  Anne  to  permit  another  Currency 
in  the  Plantations  than  Sterling;  and  to  regulate  by  a 
Proclamation  the  Currency  of  a  Spanish  Piece  of  Eight, 
value  4  s.  6  d.  Sterling,  to  pass  at  6  s.  Currency  in  all  the 
Plantations;  and  the  Parliament  afterwards,  in  the  6th  of 
Her  Reign,  to  inforce  Obedience  to  it  under  certain  Penal¬ 
ties  ;  Yet ,  with  this  Proviso  in  the  Act,  “  That  nothing  in 
“  the  before-recited  Proclamation,  or  in  this  Act  contained, 
“  shall  extend,  or  be  construed  to  compel  any  Person  to  re- 
“  ceive  any  of  the  said  Species  of  Foreign  Silver  Coins  at 
“  the  respective  Rates  mentioned  in  the  said  Proclamation.” 

[12]  As  neither  of  the  aforesaid  Writers  have  thoroughly 
explain’d  this  matter,  give  me  leave  to  send  you  my  Thoughts 
thereon;  which  if  true,  the  more  public  you  make  them  the 
better,  as  the  Rights  of  an  abundance  of  People  are  deeply 
concerned  therein  to  this  Day. 

At  the  first  settling  of  our  Plantations,  and  for  many 
Years  afterwards  in  every  one  of  the  British  Colonies  in 
America ,  5  s.  Plantation-Money  was  equal  to  5  s.  Sterling; 
but  as  the  Money  of  Great-Britain  could  not  be  Legally  ex¬ 
ported  without  Licence,  of  course  little  of  it  came  into  the 
Plantations.  Hence  it  happen’d  that  Pieces  of  Eight,  which 
were  the  General  Currency  of  all  Foreign  American  Colo¬ 
nies ,  became  afterwards  the  General  Currency  of  the  British 
also.  These  were  a  while  taken  or  accounted  for  to  the 
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British  Merchant  at  their  true  value  4  s.  6  d.  Sterling;  but 
in  process  of  time,  the  Planters  and  Factors  abroad  contrived 
to  remit  or  charge  in  their  Accounts  these  Pieces  of  Eight 
for  a  Crown  or  5  s .  Sterling,  though  but  of  the  value  of  4  s . 

6  d .  and  this  was  the  first  Rise  of  the  Money,  and  was  a 
Fraud  of  11  per  [13]  Cent,  not  only  upon  the  British  Mer¬ 
chant,  but  all  others  who  had  Quit-Rents,  Annuities,  Wages, 
stated  Fees  and  Dues  then  settled;  which  concern  the 
Rights  of  His  Majesty  and  a  variety  of  his  Subjects.  One 
Fraud  begetting  another,  the  Money  was  raised  again  in 
Denomination  in  some  of  the  Plantations,  and  in  others, 
raised  by  suffering  light  Money  to  pass  by  Tale  instead  of 
heavy;  in  which  latter  they  paid  their  Debts,  from  15  to  25 
per  Cent,  to  the  injury  of  the  British  Merchant,  and  others. 
And  though  in  many  of  the  Plantations  many  laws  were 
made  to  prevent  the  passing  of  Money  otherwise  than  by 
Weight,  and  according  to  its  Fineness  and  to  punish  with 
Felony  the  clipping  of  Money:  yet  the  Craft  of  some  leading 
and  superior  Genius  s  in  the  Plantations  got  the  better  of 
the  Honesty  of  a  few,  and  the  Wisdom  of  these  Laws. 
These  Laws  growing  into  Disuse,  and  Time  having  given  a 
sort  of  Sanction  to  the  raising  a  Piece  of  Eight  of  the  value 
of  4  s.  6  d.  Sterling  to  5  s.  worse  Currencies  were  set  on 
foot,  and  the  bad  ones  soon  drove  away  the  good ;  so  that 
heavy  Money  grew  Merchandize,  and  was  cull’d  out  to  be 
sent  to  England  for  the  particular  [14]  Account  of  these 
Planters  and  Factors ;  and  light  or  dipt  Money  became 
current,  and  served  to  pay  Debts  and  Contracts  to  the  Brit¬ 
ish  Merchants  and  others . 

As  all  Seeds  produce  their  own  Likeness,  so  one  Fraud 
is  the  Generation  of  many  more  :  And  hence  sprung  such  . 
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Confusions  in  Dealings,  that  one  of  the  Provinces  more 
injured  than  the  rest,  first  complain’d  of  the  Evil;  and 
that  was  Maryland.  This  Complaint  was  transmitted  by 
Col.  Blakiston  Governor  of  that  Province,  at  the  Request 
of  the  Assembly,  to  the  Board  of  Trade;  “Representing 
“  that  the  advancing  the  Rates  of  Coin  in  the  Planta- 
“  tions,  especially  in  Pennsylvania ,  where  they  pass’d  much 
“  higher  than  at  other  Places,  was  the  occasion  of  drain- 
“  ing  the  Money  from  Maryland.  Whereupon  the  Lords 
“  of  Trade  took  the  matter  up,  and*  reported  to  the  late 
“  Queen  Anne  the  indirect  Practices  occasion’d  thereby.” 
But  the  Board  finding  upon  Enquiry,  that  Pieces  of  Eight, 
Seville ,  Pillar  and  Mexico ,  [15]  had  been  current  in  the 
Colony  of  the  Massachusetts-Bay  at  the  rate  of  6  s.  a  piece, 
by  virtue  of  an  Act  pass’d  there  and  confirm’d  by  King 
William ,  that  could  not  be  alter’d  but  by  another  Act  to  be 
pass’d  in  the  same  manner,  (the  effecting  whereof,  perhaps, 
they  were  doubtful  of)  Their  Lordships  did  therefore  propose 
that  Her  Majesty  should  issue  Her  Royal  Proclamation,  that 
no  Seville ,  Pillar ,  or  Mexico  Pieces  of  Eight,  though  of  the 
full  Weight  of  17  dwt.  should  be  receiv’d,  taken,  or  paid  in 
any  of  the  Plantations  above  the  rate  of  6  s.  per  Piece ;  and 
that  the  Pieces  of  Eight  of  Peru-Dollars,  and  all  other 
Species  of  Silver  Coin  should  stand  regulated  according  to 
their  Weight  and  Fineness,  in  proportion  to  the  aforesaid 
rate  limited  for  the  Pieces  of  Eight  of  Seville,  Pillar,  and 
Mexico ;  so  that  no  Foreign  Silver  Coin  of  any  sort  should 
be  permitted  to  exceed  the  same  Proportion  tipon  any 
account  whatsoever. 

This,  Sir,  was  the  Origin  of  the  Proclamation  of  Queen 

fv 

*  Report,  dated  the  23d  of  November ,  1703. 
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Anne  that  issued  the  18th  of  June  1704,  and  of  the  cause 
of  a  Piece  of  Money,  value  4  s.  6  d.  Sterling,  passing  the 
Plantations  at  6  s.  But  notwithstanding  this  [16]  Proclama¬ 
tion,  such  was  the  Boldness  of  the  People  and  their  Appe¬ 
tite  to  Gain,  that  they  went  on  still  in  the  same  Practices, 
which  occasion’d  a  variety  of  Complaints  from  all  quarters; 
and  this  produced  the  Act  of  Parliament  of  the  6th  of 
Queen  Anne ,  to  inforce  the  same  with  Penalties.  But 
when  the  Wisdom  of  the  Parliament  came  to  consider  the 
Proclamation,  as  they  intended  to  set  those  Rates  as  the 
Bounds  and  Ne  plus  ultra  to  the  Plantations  in  general 
for  their  Coins,  so  at  the  same  time  the  Parliament  knowing 
how  they  had  deviated  from  their  first  Currency,  took  care 
of  Original  Rights ;  and  therefore  did  not  enact ,  that  the 
People  should  be  obliged  to  take  the  Money,  even  as  rated 
in  the  Queen’s  Proclamation ;  but  on  the  contrary,  reserved 
to  them  the  Right  of  receiving  their  Dues  in  Money  of 
Sterling  Currency,  or  some  better  Value  than  that  prescribed 
by  the  Proclamation,  as  it  happen’d  to  be  originally  settled 
in ;  and  which  Rights  are  to  this  Day  preserved  to  every 
Subject  of  Great-Britain ,  notwithstanding  the  Queen’s 
Proclamation  and  the  Act  of  the  6th  of  Her  Reign.  This, 
Sir,  is  the  true  History  and  Explanation  of  that  Proviso, 
(and  an  excellent  one  it  was, )  which  [17]  the  People  in 
general  are  ignorant  of  abroad;  or  deceived  into  a  Miscon¬ 
struction  thereof  by  some  People  whose  Interest  it  is  to  de¬ 
ceive  them:  and  that  by  some  Arguments  that  will  rather 
move  your  Laughter  than  satisfy  your  Reason.  Give  me 
leave  therefore  to  tell  you  a  Story  that  was  related  to  me  of 
a  Conversation  in  the  Plantations  about  their  Currencies. 
It  was  thus:  A  Gentleman  speaking  of  the  Illegality  of 
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them,  and  urging  the  Act  of  the  6th  of  Queen  Anne  as  a 
Proof  thereof,  up  starts  another  in  Justification  of  their 
Currencies,  and  denies  they  were  restrained  by  that  Act 
from  altering  them  as  was  best  agreeable  to  their  Circum¬ 
stances.  A  Wager  ensued,  and  Issue  soon  was  join’d  to  be 
tried  by  the  Act,  and  the  Act  sent  for.  When  it  came,  the 
Person  of  the  Province  instantly  took  the  Book,  and  read 
very  distinctly  the  Proviso  in  th q  Act;  and  then,  in  a  way 
of  triumph,  made  this  short  Comment  upon  it  —  You  see, 
Gentlemen,  the  Parliament  leaves  us  at  our  Liberty ,  and 
does  not  oblige  us  to  go  by  the  Rates  even  prescribed  in  the 
Proclamation',  Ergo,  we  are  at  Liberty  to  what  Currency 
we  please  among  our  selves.  And  this,  with  the  Addition 
of  the  great  Laugh ,  was  [is]  the  Gentleman’s  Proof  of  the 
thing.  Whereas  the  only  Liberty  left  by  the  Proviso  was 
to  the  Rights  of  all  Persons  to  take  their  Demands  in  a 
better  Currency  than  the  Queen’s  Proclamation,  notwith¬ 
standing  the  Act;  as  has  been  before  described:  and  the 
People  in  the  Plantations  in  general  are  most  expressly  tied 
down;  and  left  without  the  least  Liberty  to  pass  their 
Money  at  higher  Rates  than  those  mentioned  in  the  Procla¬ 
mation,  under  any  Pretence  whatsoever :  Except  under  this 
Express  Penalty  in  the  Act  of  Parliament,  Of  six  Months  Im¬ 
prisonment  without  Bail  or  Mainprize,  any  Law,  Custom ,  or 
Usage  in  any  of  the  said  Colonies  and  Plantations  to  the  con¬ 
trary  thereof  in  any  wise  notwithstanding',  and  likewise  of  the 
Forfeiture  of  the  Sum  of  ten  Pounds  for  every  such  Offence. 

I  wish,  Sir,  I  have  not  tired  your  Patience ;  but  I  must 
press  you  to  turn  your  Thoughts  to  the  preparing  the  nec¬ 
essary  Information  for  both  Houses  of  Parliament,  against 
their  next  Sessions,  in  order  to  obtain  an  Act  for  the  grad - 
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ual  Sinking  of  their  Paper-Money  in  the  Plantations;  as 
well  as  to  inforce  a  due  Obedience  to  the  Silver  and  Gold 
Currencies,  [19]  when  the  Proportions  of  the  latter  are  regu¬ 
lated  by  His  Majesty.  One  would  not  have  thought,  after 
the  Silver  Currency  had  been  settled  so  long  ago,  that  it 
could  have  enter’d  into  the  Brains  of  People  abroad  to 

• 

think  themselves  at  liberty  to  call  a  Piece  of  Gold  as  many 
Shillings  as  they  pleased.  For  instance,  to  pay  away  a 
Pistole  at  1  l.  8  s.  at  4.  dwt .  and  if  full  Weight,  at  1  /.  10  s. 
As  if  when  a  Piece  of  Eight  had  been  rated  (value  4  s.  6  d. 
Sterling)  to  pass  for  6  Shillings,  a  Spanish  Pistole  4  dwt 
8  gr.  did  not  of  course  follow  to  be  worth  only  1  /.  2  s.  6  d ! 
It  is  a  known  thing  that  Silver  is  the  true  Medium  of  Trade ; 
and  the  Price  of  that  being  once  regulated,  the  value  of 
Gold  follows  of  course.  But  as  the  Principles  of  these 
things  are  well  explain’d  in  the  two  Pamphlets,  and  their 
Departures  from  them,  I  will  not  say  any  thing  more  on 
this  Head.  Now  is  the  time  to  do  things  thoroughly,  since 
the  House  of  Commons,  the  25th  of  April ’  1740,  came  to 
the  following  Resolutions,  Nemine  contradicente . 

Resolved,  that  it  is  the  Opinion  of  this  Committee,  that 
the  Act  made  in  the  6th  Year  [20]  of  the  Reign  of  Her  late 
Majesty  Queen  Anne ,  intitled,  “An  Act  for  ascertaining  the 
“  Rates  of  Foreign  Coins  in  Her  Majesty’s  Plantations  in 
America hath  not  been  duly  observed  as  it  ought  to  have 
been:  by  means  whereof  many  indirect  Practices  have 
grown  up,  and  various  and  illegal  Currencies  have  been  in¬ 
troduced  in  several  of  the  said  Colonies  and  Plantations, 
contrary  to  the  true  Intent  and  Meaning  of  the  said  Act,  to 
the  Prejudice  of  the  Trade  of  His  Majesty’s  Subjects. 
Resolved,  That  it  is  the  Opinion  of  this  Committee,  that 
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the  creating  and  issuing  Paper-Bills  of  Credit  in  the  British 
Colonies  and  Plantations  in  America ,  by  virtue  of  Acts  of 
Assembly  there;  and  making  it  obligatory  on  all  Persons 
to  take  such  Bills  of  Credit  in  Payment  for  all  Debts,  Dues, 
and  Demands ;  hath  frustrated  the  good  Intentions  of  an 
Act  of  the  6th  Year  of  the  Reign  of  Her  late  Majesty  Queen 
Anne ,  intitled,  “  An  Act  for  ascertaining  the  Rates  of  For¬ 
eign  Coins  [21]  in  Her  Majesty's  Plantations  in  America 
and  hath  been  a  great  Discouragement  to  the  Commerce  of 
this  Kingdom,  by  occasioning  a  Conclusion  in  Dealings, 
and  lessening  of  Credit  in  those  Parts. 

Resolved ,  That  an  humble  Address  be  presented  to  His 
Majesty,  that  he  will  be  graciously  pleased  to  issue  his 
Royal  Proclamation,  to  settle  and  ascertain  the  Rates  and 
Proportion  at  which  all  Foreign  Gold  Coins  shall  be  ac¬ 
counted,  received,  taken,  or  paid  in  any  of  His  Majesty’s 
Colonies  or  Plantations  in  America . 

I  was  glad  to  observe,  that  upon  the  Applications  last 
Year,  when  these  matters  were  brought  under  Considera¬ 
tion,  that  the  Spirit  of  reforming  was  conducted  with  a 
view  to  cure  the  Evil,  rather  than  punish  those  Persons 
who  contributed  to  bring  it  about.  And  tho’  the  Modera¬ 
tion  and  Temper  of  the  Government  have  pass’d  over  the 
Conduct  of  some  abroad,  whose  Duty  it  was  more  imme¬ 
diately  to  have  caused  better  Obedience  to  have  [22]  been 
paid  to  His  Majesty  s  Royal  Instruction ;  yet  is  it  certain 
they  will  continue  to  do  so  to  their  Governors  and  Magis¬ 
trates  upon  any  future  Misbehaviours,  in  a  point  of  such 
importance  to  the  Trade  of  this  Kingdom  and  the  General 
Interest  of  its  Colonies? — That  is  not  quite  so  clear;  nor 
indeed  ought  it  to  be  expected. 

VOL.  IV —  IO 
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As  to  those  Persons  who  have  made  excessive  Gains  by 
the  Confusions  of  the  Money  in  the  Plantations,  and  sup¬ 
ported  them  for  that  purpose ;  if  upon  a  sober  Recollection 
of  the  matter,  they  should  find  their  Acquisitions  not  to  be 
very  virtuous,  and  the  retaining  them  to  affect  their  Peace 
of  Mind,  I  would  recommend  it  to  them  to  bestow  the 
Amount  of  their  Indirections  to  the  Hospital  for  Foundlings , 
as  they  cannot  make  restitution  to  such  a  variety  of  People 
as  have  been  injured  thereby. 

When  the  Coin  is  settled,  and  the  Plantation  Laws  are 
abolish’d  that  make  Paper- Bills,  ox  produce,  a  Legal  Tender 
for  the  Payment  of  Debts;  When  Men  can  compel  a  spe¬ 
cific  Performance  of  their  Contracts  abroad  [23]  by  the 
Laws  of  the  Provinces,  or  by  an  Act  of  Parliament;  then 
many  Persons  will  venture  out  in  Trade  again,  who  have 
for  many  Years  refrain’d  upon  the  score  of  these  Evils: 
For  till  then,  the  honest  Arts  of  Merchandize  can  never 
flourish ;  nor  the  Merchants  trade  upon  any  certainty.  As 
to  those  Dealers  in  Money,  they  must  pardon  me  if  I  call 
them  not  Merchants;  I  hate  Profanation  !  for  they  are  more 
like  Drones  to  a  Hive,  which  rob  the  Honey  they  never 
made :  and  I  have  always  look’d  upon  them  as  a  dishonest 
Set  of  Men,  who  add  nothing  to  the  Commonwealth,  but  live 
like  Gamesters  by  purloining  the  Industry  of  other  People. 

When,  Sir,  these  things  I  have  hinted  are  accomplish’d, 
it  will  happen  in  the  Plantations  as  Cicero  tells  you  it  fell 
out  at  Rome  in  his  Consulship ;  and  for  the  very  same  Rea¬ 
son:  Fraudandi  enim  Spe  sublata,  solvendi  Necessitas  conse- 
cut  a  est . 

I  am,  &c. 

Apr .  6,  1741. 
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NOTE  TO  “OBSERVATIONS  OCCASIONED  BY  READING  A 

PAMPHLET,”  etc. 

This  is  a  London  pamphlet,  called  out  by  the  reading  of  Doug¬ 
lass’s  “  Discourse,”  etc.  In  the  note  to  the  “  Discourse  ”  there  was 
some  discussion  of  the  question  of  the  time  when  and  place  where 
that  pamphlet  first  appeared.  The  conclusion  there  arrived  at,  that 
the  London  edition  was  a  reprint,  is  corroborated  by  what  the  author 
of  these  “  Observations  ”  has  to  say  on  the  subject.  His  words  are : 
“  It  is  evident  the  Book  was  written  in  New  England  in  February 
1739,  though  lately  reprinted  here.” 

The  “  Observations,”  etc.,  was  written  by  some  person  familiar 
with  the  abuses  which  the  British  merchants  had  suffered  through 
payments  made  by  tale  in  light  weight  coins  and  by  other  and 
similar  methods,  and  his  efforts  were  put  forth  to  forward  parlia¬ 
mentary  legislation  which  should  curtail  the  circulation  of  paper 
money  in  the  colonies  and  limit  legal  tender  for  debts  to  silver  and 
gold.  The  subject  of  colonial  paper  currency  had  been  under 
consideration  in  parliament  for  some  time  and  the  references  that 
the  author  makes  to  parliamentary  proceedings  and  the  quotations 
from  the  records  of  the  house  of  commons  which  he  inserts  show 
a  deep  interest  in  the  subject  as  well  as  considerable  familiarity  with 
it.  There  is  no  indication  in  the  pamphlet  itself  as  to  the  author’s 
name,  but  the  facsimile  of  the  title-page  which  is  inserted  herewith 
shows  that  the  copy  from  which  it  was  procured  was  a  presentation 
copy  forwarded  to  Governor  Thomas  of  Pennsylvania  from  W.  S. 
the  author.  Mr.  Worthington  C.  Ford  is  of  opinion  that  the  hand¬ 
writing  is  that  of  William  Shippen  of  London. 

The  proclamation  of  Queen  Anne  in  1704,  fixing  the  values  at 
which  certain  foreign  coins  should  circulate  in  the  American  colonies, 
and  the  subsequent  parliamentary  legislation  in  1707  for  compelling 
the  colonies  to  accept  the  terms  of  the  proclamation,  are  discussed 
at  some  length  in  the  paper.  The  author  undertakes  to  show  how 
it  was  that  the  Massachusetts  coinage  was  taken  as  a  basis  for  the 
values  of  proclamation  money. 
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The  author  makes  use  of  the  following  language :  “  And  it  is  pretty 
remarkable,  that  in  this  Rhode  Island  Constitution ,  that  admits  of 
no  Instruction  from  the  King  in  Council,  Board  of  Trade,  or  any 
Representatives  from  the  Crown  in  their  Legislature.”  It  is  evident 
that  he  was  here  undertaking  to  quote  from  memory  the  passage  in 
the“  Discourse  ”  in  which  Douglass  epitomized  the  difficulties  experi¬ 
enced  by  the  crown  in  enforcing  royal  orders  in  a  colony  having  an 
elective  governor  as  was  the  case  in  Rhode  Island.  Douglass’s 
actual  words  were :  “  They  admit  of  no  Instructions  from  the  King, 
Council,  or  Board  of  Trade  and  Plantations;  the  King  having  no 
Representative  or  Commissioned  Governour  in  their  Legislature.” 
The  general  effect  of  what  Douglass  said  was  that  royal  instructions 
could  not  be  enforced  where  the  governor  was  elective. 

It  will  be  noticed  that  the  price  of  this  pamphlet  is  given  as 
sixpence,  and  it  being  a  London  publication  this  was  of  course  a 
sterling  price.  We  have  but  little  to  guide  us  as  to  the  prices  of  the 
American  pamphlets.  It  happens,  however,  that  the  price  at  which 
“  Money  the  Sinews  of  Trade,”  etc.,  a  sixteen-page  pamphlet  pub¬ 
lished  in  1731,  was  offered  for  sale,  was  stated  in  some  of  the  adver¬ 
tisements  announcing  the  publication.  These  appeared  in  the  New 
England  Weekly  Journal,  May  10  and  May  17,  and  in  the  News 
Letter,  June  3  of  that  year.  The  pamphlet  was  to  be  “  Sold  by 
J.  Phillips,  next  Door  to  Mr.  Dolbear’s  Brazier ,  at  the  Head  of  the 
Town  Dock.  Price  4 d.  single .” 

The  copy  of  the  pamphlet  and  the  facsimile  of  the  title-page 
made  use  of  in  this  reprint  were  obtained  through  the  courtesy  of 
the  John  Carter  Brown  Library,  of  Providence,  R.  I.  Still  another 
copy  is  to  be  found  in  the  Library  of  Congress.  The  leaves  meas¬ 
ure  7f  by  4|  inches. 
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SIR , 


Boston,  Feb.  7.  1743. 


jA  CCORDING  to  my  Promise  I  now  send  you  my 
Thoughts  upon  the  State  of  the  Paper  Currency 
f  in  New-England, ’  which  for  several  Years  past 

has  been  the  only  general  Medium  of  it’s  Trade ; 
and  for  your  better  Information  I  have  endeavour’d  to  trace 
the  Account  of  it  from  it’s  first  Emission  in  the  Province  of 
the  Massachusetts- Bay,  where  it  took  it’s  Rise,  to  it’s  present 
State  there,  and  thereby  to  discover  to  you  the  real  Causes 
of  those  Mischiefs,  it  has  of  late  Years  produc’d,  and  the 
several  Expedients  try’d  by  the  Massachusetts  Government 
for  remedying  of  them,  with  the  Success  which  has  attended 
those  Measures ;  And  if  in  doing  this,  and  communicating 
my  own  Observations  thereupon  I  shall  strike  out  any  Light 
for  redressing  the  Evils  of  this  Currency,  and  promoting  the 
united  Interests  of  this  Province  and  her  Mother  Country 
in  this  Particular,  which  I  look  upon  to  be  inseparably 
blended  together,  I  shall  obtain  the  End,  I  propose  in  troub¬ 
ling  you  with  this  Letter,  and  hope  that  will  be  a  sufficient 
Apology  to  you  for  the  Length  of  it. 
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[4]  The  first  Emission  of  Bills  of  public  Credit  in  New - 
England  was  of  /.  40,000  made  by  the  Massachusetts  Gov¬ 
ernment  in  the  Years  1690  and  1691,  and  projected  upon  an 
extraordinary  Emergency  to  discharge  some  Government 
Debts  (due  upon  Debentures)  which  had  been  contracted 
by  the  old  Colony  upon  the  first  Expedition  against  the 
French  at  Canada :  These  Bills  were  emitted  upon  Funds 
of  Taxes ,  (as  they  are  call’d  in  Contradistinction  to  the  Bills 
since  emitted  upon  Loans )  that  is,  to  be  drawn  back  into 
the  Treasury  by  Payment  of  the  Duties  of  Excise,  and  Im¬ 
post,  and  of  Taxes  upon  Polls  and  Estates  real  and  personal ; 
and  were  issu’d  out  in  Parcels :  The  first  emitted  Parcel, 
which  amounted  to  L  7,000  being  a  new  Thing  in  the  Coun¬ 
try,  and  ill  received  by  the  People,  were  soon  brought  into 
Discredit,  and  suffer’d  a  Discount  from  10  to  20  per  Cent\ 
but  the  next  Parcel,  which  was  emitted  in  the  Spring  follow¬ 
ing  with  the  Advantage  of  being  receiv’d  at  the  Treasury 
at  5  per  Cent  Advance,  soon  obtain’d  a  Currency  at  Par 
with  Silver :  Of  these  Bills  /.  10,000  was  caricell’d  and  burnt 
in  October  1691,  and  no  Emissions  of  new  Bills  were  made 
in  the  Province  ’till  1702;  But  in  the  intervening  Years 
there  were  some  Re-emissions  of  the  Remainder  of  the  old 
Bills  for  defraying  the  necessary  Charges  of  the  Government, 
to  be  drawn  back  into  the  Treasury  by  publick  Duties  and 
Rates:  The  last  Re-emission  was  of  L  9,000  of  them  in  1701, 
being  the  only  Bills  then  extant  in  New-England,  and  which 
were  drawn  in  and  burnt  the  same  and  next  succeeding 
Year:  All  these  Bills  were  emitted  and  re-emitted  by  Votes 
or  Orders  of  the  General  Court,  and  not  by  solemn,  formal 
Acts  of  the  Legislature,  and  were  commonly  call’d  the  old 
Charter  Bills,  on  Account,  I  suppose,  of  their  having  been 
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V... 

at  first  emitted  before  the  granting  of  the  new  Charter  by 
King  William  and  Queen  M  a  r  y  for  incorporating  the 
Inhabitants  of  the  late  Colony  into  the  present  Province , 
tho’  not  during  the  Continuance  of  the  old  Charter ;  which 
was  in  Reality  vacated  in  1684  by  a  Judgment  obtain’d  in 
the  Court  of  Chancery  upon  a  Writ  of  Scire  Facias  then 
[5]  prosecuted  against  the  Governour  and  Company  of  the 
late  Colony . 

This  Space  of  Time  may  not  improperly  be  distinguish’d 
as  the  first  Period  of  the  Paper  Currency  in  New-England, 
both  on  Account  of  the  small  Sum  in  Bills  of  Credit,  which 
were  then  suffer’d  by  the  Massachusetts  Government  to  be 
current  at  one  and  the  same  Time,  and  of  the  Shortness  of 
the  Periods  limited  for  drawing  the  Bills  back  into  the  Treas¬ 
ury,  which  were  confin’d  to  the  Year  next  succeeding  their 
respective  Emissions  at  farthest. 

During  this  Period  I  find  that  all  the  Bills,  except  the 
first  emitted  Parcel,  were  receiv’d  at  the  Treasury  at  5  per 
Cent  Advance,  and  passed  Current  at  Par  with  Silver ;  and 
that  an  Act  of  the  General  Court  was  pass’d  in  1699,  for 
compelling  the  Constables  and  other  Collectors  to  gather  & 
pay  into  the  Treasury  the  several  Rates  committed  to  their 
Charge  at  the  Time  limited  in  the  Treasurer’s  Warrants, 
by  enabling  the  Treasurer  to  issue  out  Executions  against 
the  Estates  and  Bodies  of  the  deficient  Constables  and 
Collectors. 

In  1 702  begun  a  Series  of  new  Emissions  of  Bills  of  Credit 
in  the  Province ,  which  were  annually  repeated,  and  in  such 
large  Sums  toward  the  End  of  it,  that  the  Bills  made  and 
emitted  between  the  Years  1701  and  1713,  amounted 
to  227629  /.  16^.  6  d.  which  Space  of  Time  I  shall  call 
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the  second  Period  of  the  Paper  Currency ,  and  observe 
upon  it, 

First ,  That  the  Emissions  in  1 702  and  1 703  were  of  only 
/.  10,000  each,  and  made  by  formal  Acts  of  the  General 
Court;  the  Preambles  of  which  declare,  That  the  Govern¬ 
ment  was  under  a  Necessity  of  emitting  those  Bills  for  the 
present  Supply  of  the  Treasury  to  pay  the  Soldiers  and  Sea¬ 
men  employed  in  His  Majesty’s  Service,  and  to  carry  on  the 
War,  and  defray  the  other  Expences  of  the  Government; 
and  that  the  Periods  for  drawing  those  Bills  back  into  the 
Treasury  were  confined  to  the  Years  next  succeeding  those 
of  their  respective  Emissions ;  but  that  the  Emissions  of  the 
subsequent  Years  grew  by  Degrees  im-[6]moderate,  particu¬ 
larly  two  of  ’em  made  within  the  Year  1711,  one  of  them  of 
/.  40,000,  and  the  other  of  48623  L  16  s.  8  d.  both  amounting 
to  the  Value  of  about  /.  63,000  Sterling ;  that  all  these  Bills 
were  emitted  and  re-emitted  upon  bare  Votes  or  Orders  of 
the  Court  with  less  and  less  Ceremony,  and  were  to  be 
drawn  in  by  two,  three,  and  sometimes  four  Parcels;  and 
that  the  Periods  for  drawing  them  in  were  gradually  pro¬ 
tracted  from  the  first  to  the  sixth  Year  after  their  respective 
Emissions. 

Secondly ,  That  all  the  Bills  of  this  Period  were  emitted 
upon  Funds  of  Taxes  for  defraying  the  necessary  Charges 
of  the  Government,  except  the  Sum  of  48,623  L  16  s.  8d.  in 
1 71 1,  which  was  emitted  upon  Loan  to  particular  Merchants 
to  enable  them  to  furnish  her  late  Majesty’s  Land  and  Sea 
Forces  then  rendezvous’d  at  Boston ,  in  order  to  proceed 
upon  the  Canada  Expedition,  with  Provisions  and  other 
Necessaries  for  that  Purpose,  which  they  had  undertaken 
to  do  upon  the  Credit  of  Bills  drawn  by  the  Officers  on  the 
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Government  of  Great  Britain ;  so  that  in  Effect  this  Emis¬ 
sion  of  Province- Bills  was  lent  to  her  Majesty’s  Government 
at  Home  for  the  Service  of  that  Expedition . 

Thirdly ,  That  during  this  Period  the  Bills  of  Credit  con¬ 
tinued  to  be  receiv’d  at  the  Treasury  at  5  per  Cent  Advance, 
and  maintain’d  their  Value  at  Par  with  Silver . 

Fourthly ,  That  in  the  Year  1712,  to  support  the  Value  of 
the  Province  Bills,  which  appeared  to  be  in  some  Danger 
of  depreciating  by  the  growing  Scarcity  of  the  Silver  Cur¬ 
rency ,  which  was  now  reckon’d  to  be  reduc’d  to  the  Propor¬ 
tion  of  little  more  than  a  Third  of  what  the  Paper  Currency 
amounted  to,  a  Law  was  pass’d  that  no  Debtor,  who  should 
tender  Payment  of  any  Debt  contracted  since  October  1705, 
or  to  be  contracted  before  the  last  Day  of  October  1715,  (ex¬ 
cept  in  the  Case  of  Specialties  and  Contracts  in  Writing)  in 
Province- Bills,  should  be  liable  to  have  an  Execution  levy’d 
or  serv’d  upon  his  Estate  or  Person ;  which  Tender  of  Bills, 
tho’  it  would  not  discharge  the  Debt,  yet  it  did  [7]  what  was 
tantamount,  by  taking  away  the  Remedy  which  the  Creditor 
had  before  for  the  Recovery  of  Silver  Money,  and  so  com- 
pell’d  him  to  accept  the  Bills. 

The  Author  of  the  Discourse  concerning  the  Currencies 
of  the  British  Plantations  in  America ,  to  whom  this  Prov¬ 
ince  in  particular  is  oblig’d  for  his  accurate  and  very  judi¬ 
cious  Enquiry  into  the  Effects  of  Paper  Money ,  and  the 
proper  Regulation  of  it,  dates  the  first  depreciating  of  the 
Bills  of  Credit  in  New-England  in  the  Year  1714;  some 
others  I  find  place  it  in  1711;  To  avoid  the  Extreme  of 
both  Accounts  I  shall  date  it  in  1713.  in  which  Year  the 
Price  of  Silver  in  Bills  of  Credit  rose  from  eight  Shillings 
to  eight  Shillings  and  four  Pence  per  Ounce,  and  Exchange 
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between  London  and  New-England  from  40  to  50  per  Cent . 
Advance  in  Favour  of  the  former:  From  this  Year  the  Bills 
continu’d  to  depreciate  gradually  in  the  Manner  exhibited 
in  the  following  Table. 


Years. 

Price  of 
Silver. 

Exchang. 

50.  p.  cent. 

Years. 

Price  of 
Silver. 

Exchang. 

160.  p.  Ct. 

I7I3- 

8  S.  4<t.02. 

advance. 

I723. 

15  S.p.  02. 

advance. 

1714. 

9  s. 

60. 

I724. 

16  S. 

200. 

1715. 

9  s. 

60. 

I725. 

16  S. 

200. 

1716. 

9  s.  2  d. 

60. 

1726. 

16  S. 

200. 

1717. 

10  s. 

60. 

1727. 

16  S. 

200. 

1718. 

II  s. 

100. 

1728. 

16  s.  6  d. 

200. 

1719. 

12  s. 

no. 

I729. 

19  s. 

240. 

1720. 

12  s.  4  d. 

no. 

1730. 

18  s.  6  d. 

240. 

1721. 

1 2  s.  6  d. 

130- 

1722. 

14  s. 

160. 

* 

Within  this  Period,  which  I  shall  distinguish  by  the 
Name  of  the  third  Period  of  the  Bills  /.  458,000  was  emitted 
upon  Funds  of  Taxes ,  for  defraying  the  necessary  Charges 
of  the  Government,  and  L  260,000  upon  four  Loans  made 
chiefly  for  increasing  the  Paper  Medium ;  the  first  of  these 
Emissions  upon  Loan  was  of  /.  50,000  in  1714,  to  be  let  out 
by  a  Committee  nam’d  in  the  Act  to  the  Inhabitants  of  the 
Province  in  certain  Proportions  according  to  their  Dis-[8]cre- 
tion,  upon  real  Security  at  5  per  Cent .  the  Principal  to  be 
repaid  by  equal  Proportions  within  five  Years  to  the  Com¬ 
missioners,  who  were  to  be  accountable  to  the  General 
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Court  for  both  Principal  &  Interest,  which  last  was  by  the 
Act  appropriated  to  the  Support  of  the  Government;  the 
second  Emission  upon  Loan  was  in  1716,  of  /.  100,000,  with 
the  same  Appropriation  of  the  Profits,  and  under  the  like 
Regulation,  except  that  it  was  to  be  distributed  among  the 
several  Towns  in  Proportions  limited  by  the  Emission-Act 
for  each  Town,  and  let  out  to  the  Inhabitants  of  the  respec¬ 
tive  Towns  by  different  Committees  nam’d  for  each  County 
in  the  Act;  the  Principal  to  be  repaid  in  ten  Years  after 
the  Date  of  the  Mortgages,  upon  which  it  was  to  be  lent ; 
the  third  Emission  upon  Loan  was  of  /.  50,000  in  1720,  to 
be  distributed  among  the  several  Towns,  in  Proportions 
limited  in  the  Emission-Act,  by  Committees  to  be  chosen  by 
the  Inhabitants  of  the  respective  Towns;  the  Improvements 
and  Profits  to  be  wholly  for  the  Benefit  of  the  several  Towns, 
and  the  Principal  to  be  drawn  in  by  five  Taxes  of  1.  10,000 
each  upon  Polls  and  Estates  in  1726,  and  the  four  succeed¬ 
ing  Years;  and  in  the  Year  1727,  there  was  a  Re-emission 
of  /.  60,000  upon  Loan,  under  the  like  Regulations  with  the 
last  Loan  as  to  the  Distribution  of  it,  and  drawing  the  Bills 
back  into  the  Treasury  in  1734,  and  the  four  next  succeeding 
Years;  and  the  Towns  were  oblig’d  to  pay  4 per  Cent .  per 
Annum  for  their  respective  Dividends  of  the  L  60,000  into 
the  Treasury,  which  was  appropriated  to  the  Support  of  the 
Government;  and  two  per  Cent,  more  was  to  be  paid  by  the 
Borrowers  for  the  Benefit  of  the  Towns. 

All  the  Bills  of  the  /.  48,000  Loan  in  1711  were  drawn  in 
and  burnt  long  since ;  but  there  is  still  outstanding  of  the 
/.  50,000  emitted  in  1714  about  L  2000,  with  the  like  Arrear 
due  for  Interest;  of  the  /.  100,000  Loan  in  1716,  about 
/.  7000,  of  the  /.  50,000  Loan  in  1720,  /.  16,  and  of  that  of 
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/.  60,000  in  1727,  about  /.  500;  All  which  Sums  are  well 
secur’d,  and  may  be  expected  to  be  drawn  in  within  live 
or  six  Months. 

[9]  I  shall  further  observe  upon  these  several  Loans,  That 
the  first  of  ’em  in  1711  was  at  least  excusable,  if  not  a  lauda¬ 
ble  Instance  of  the  Province’s  Zeal  for  his  Majesty’s  Service ; 
but  that  the  four  subsequent  Loans,  which  had  not  the 
same  Reason  for  their  Emission,  very  much  contributed  by 
the  largeness  of  their  Sums  and  long  Periods  to  depreciate 
the  Bills  of  Credit  in  general,  and  in  Conjunction  with  the 
Rhode -Island  Loans,  whose  Bills  begun  now  to  obtain  a 
general  Currency  in  this  Province,  even  to  lessen  the  real 
Quantity  of  that  Medium  of  Trade,  which  they  were  de¬ 
sign’d  to  increase  ;  And  that  the  Massachusetts  Government 
has  long  been  so  sensible  of  the  Country’s  Error  in  making 
these  Loans,  that  they  would  not,  I  am  persuaded,  be  in 
Danger  of  relapsing  into  it,  Tho’  they  should  be  under  no 
Restraint  from  His  Majesty’s  Instruction  to  his  Governour. 

In  this  Period  also  these  further  Particulars  are  observable, 

First ,  That  the  Bills  continu’d  to  be  taken  at  the  Treas- 
ury  at  5  per  Cent  Advance  ’till  1718,  ever  since  which  Year 
that  Allowance  upon  the  Payment  of  the  Bills  has  been 
taken  off  by  the  General  Court  under  a  Notion  that  it  did 
not  contribute  towards  supporting  the  Value  of  the  Bills. 

Secondly ,  That  the  Silver  and  Gold  Currency  now  de¬ 
creas’d  more  and  more  every  Year,  and  about  the  Year 
1726  quite  vanish’d,  and  coin’d  Silver  and  Gold  became 
from  that  Time  mere  Merchandize. 

Thirdly ,  That  the  Periods  for  drawing  back  the  Bills 
emitted  upon  Funds  of  Taxes  into  the  Treasury  'were 
more  and  more  protracted,  ’till  by  the  Year  1721  they 
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were  lengthen’d  out  to  the  Distance  of  thirteen  Years 
from  their  respective  Emissions. 

Fourthly ,  That  the  Instances  of  the  Assembly’s  post¬ 
poning  the  Apportionment  of  the  Taxes  for  drawing  in  the 
Bills  according  to  their  limited  Periods  were  very  rare,  and 
[10]  the  Bills  were  generally  actually  drawn  into  the  Treas¬ 
ury  till  1721,  since  which  Year  large  Sums  of  the  Bills 
emitted  upon  Funds  of  Taxes  were  suffer’d  by  the  Govern¬ 
ment  to  be  outstanding  beyond  their  stated  Periods  for  want 
of  Executions  being  issued  out  against  the  deficient  Collec¬ 
tors  of  the  Taxes  according  to  the  Province  Law  before- 
mention’d,  so  that  by  the  End  of  the  Year  1730  /.  164,755 
5  s.  5  d.  was  outstanding  by  that  Means. 

Lastly ,  That  the  before-mention ’d  Province  Law  for  mak¬ 
ing  Bills  of  Credit  a  Tender  prov’d  in  its  Operation,  during 
this  whole  Period,  extremely  injurious  to  such  Creditors,  as 
had  not  ascertain’d  the  Value  of  their  outstanding  Debts 
either  in  Sterling  or  Proclamation  Money  by  special  Con¬ 
tracts:  For  by  Force  of  it  all  other  Creditors  were  oblig’d 
to  accept  of  Province  Bills  according  to  their  nominal  Value, 
Penny  for  Penny,  in  Satisfaction  of  their  Debts,  tho’  the 
Bills  were  greatly  depreciated  between  the  Time  of  the  Debts 
being  contracted  and  the  Payment  of  them,  so  that  great 
Losses  ensued  continually  to  the  British  Merchants  trading 
to  New-England,  by  suffering  large  Discounts  upon  their 
Debts,  and  to  Widows  and  Orphans  within  the  Province  in 
particular :  It  also  proved  mischievous  in  this  Respect,  that 
as  the  Debtor  was  by  Means  of  the  Act  a  Gainer  by  the 
depreciating  of  the  Bills,  and  the  longer  his  Debt  was  out¬ 
standing  the  more  the  Value  of  it  was  diminished,  he  was 
tempted  to  use  every  Artifice  to  keep  his  Creditor  out  of  his 
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just  Due,  to  which  he  was  also  encouraged  by  the  Fees  of 
the  Court  of  Judicature’s  being  so  lessen’d  through  the  de¬ 
preciating  of  the  Bills  in  which  they  were  payable,  and  the 
Law’s  being  grown  so  cheap  that  the  People  were  habituated 
to  suffer  themselves  to  be  sued  for  indisputable  Debts,  and 
an  Insensibility  of  the  Discredit  of  it  so  much  prevail’d,  that 
it  was  not  uncommon  even  for  Persons  of  some  Circum¬ 
stances  and  Character  to  suffer  Judgments  to  be  given 
against  ’em  by  Default  to  the  Superiour  Court  of  Judica¬ 
ture  merely  for  Delay,  whereby  Law-Suits  were  scandalously 
multiply’d,  and  a  litigious  Spirit  promoted  among  the  lower 
Sort  of  People. 

[11]  This  Law  first  expir’d  in  1715,  was  afterwards  re¬ 
enacted  in  1716,  expir’d  again  in  1722,  and  was  then  re¬ 
viv’d  and  continu’d  to  October  1730,  and  upon  every  Trial 
of  it  produc’d  the  same  Mischiefs,  so  that  its  pernicious 
Effects  could  not  be  in  the  least  doubted. 

Hitherto  His  Majesty’s  Governours  were  under  no  Re¬ 
straint  from  his  Royal  Instructions  as  to  the  Bills  of  Credit 
current  in  the  Province,  except  that  they  were  enjoin’d  the 
Observation  of  the  Act  of  the  sixth  of  Queen  Anne  for 
ascertaining  the  Value  of  foreign  Coins ,  and  so  were  more 
excusably  betray’d  into  suffering  Emissions  upon  Loans, 
and  immoderate  Sums  to  be  outstanding  beyond  their  stated 
Periods  :  But  in  December  1730  I  find  that  Governour 
Belcher  communicated  to  the  Council  and  House  of 
Representatives  his  Majesty’s  16th  and  18th  Instructions 
to  him,  by  the  former  of  which  he  was  forbid  to  pass  any 
Act  for  issuing  out  Bills  of  Credit  without  a  suspending 
Clause ,  except  only  for  the  annual  Support  and  Service  of 
his  Majesty  s  Government ;  and  was  ordered  to  take  especial 
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Care  that  no  more  than  l.  30,000  of  such  Bills  should  be  ever 
current  at  one  and  the  same  Time  ;  and  by  the  latter  of  ’em 
he  was  especially  directed  to  take  Care  that  the  Bills  of  Credit 
issued  should  be  call'd  in  and  sunk  according  to  the  Periods 
and  Provisions  of  the  respective  Acts ,  by  which  they  were 
issued ;  and  his  Excellency  then  complain’d  in  his  Speech 
to  the  Assembly  that  the  Bills  of  Credit ,  according  to  the  then 
Course  and  Manner  of  'em ,  were  a  common  Delusion  to  Man - 
kind,  and  wish’d  some  better  Way  might  be  seasonably  thought 
of  either  by  the  Legislature  or  the  People  in  Trade ,  whereby 
they  might  be  supply  d  with  a  better  Medium  than  what  then 
pass'd ;  and  when  an  engross’d  Bill  for  reviving  the  Act  to 
prevent  the  Oppression  of  Debtors  and  make  the  Bills  of 
Credit  a  Tender,  then  lately  expir’d,  was  laid  before  him  for 
his  Consent,  two  or  three  Days  after  he  rejected  it  with  this 
Message  to  the  House  of  Representatives,  that  he  had  not 
sign'd  the  Bill \  masmuch  as  he  did  not  think  it  for  his  Maj¬ 
esty's  Service  or  the  Good  of  the  Province. 

[12]  This  seem’d  to  afford  a  promising  Prospect,  among 
other  Regulations  of  the  Bills,  that  the  great  Quantity  of 
’em  then  outstanding  beyond  their  stated  Periods  would  be 
soon  drawn  in,  and  those  Bills,  whose  Periods  were  not  yet 
arriv’d,  would  be  duly  call’d  in  and  sunk  upon  their  Arrival ; 
and  that  now  an  End  would  be  put  to  the  several  Mischiefs, 
which  had  been  occasion’d  by  the  late  Law,  which  made  the 
Bills  a  Tender;  But  the  Royal  Instructions  seem  not  to  have 
had  their  proper  Influence  :  For  upon  comparing  the  Quan¬ 
tity  of  Bills,  which  were  outstanding  beyond  their  limited 
Periods  in  1730  with  those  which  were  outstanding  in  1741, 
it  appears  from  the  Accounts  of  the  Province  Treasurers 
given  in  from  Year  to  Year  to  the  General  Court,  that  the 
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former  consisting  wholly  of  Bills  of  the  old  Tenor  did  not 
exceed  the  Sum  of  1.  164755  5  s.  5  d,  and  that  the  latter, 
which  consisted  of  Bills  of  the  old  and  middle  Tenor,  be¬ 
ing  all  computed  in  Bills  of  the  old  Tenor,  amounted  to 
/.  390,863  14  s.  7  d.  and  exceeded  the  former  Sum  one  third 
Part  in  their  Value  —  and  the  latter  Part  of  the  Prospect 
soon  vanish’d  upon  his  Excellency’s  consenting  to  the  Re¬ 
vival  of  the  late  Law  for  preventing  the  Oppression  of  Debt¬ 
ors  and  making  the  Bills  of  Credit  a  Tender,  without  any 
Provision  for  securing  to  Creditors  the  Value  of  their  future 
Debts  against  the  depreciating  of  the  Bills,  whereby  were 
reviv’d  for  ten  Years  longer  the  same  Mischiefs,  which  the 
Province  had  so  long  felt  before  under  the  Effects  of  the  same 
Law,  and  the  British  Merchants  so  justly  complain’d  of. 

During  this  Administration ,  which  I  shall  call  the  fourth 
Period  of  the  Bills,  the  General  Court  in  1733  re-emitted 
/.  76,500  in  old  Tenor  Bills  of  the  same  nominal  Value  with 
the  Bills  extant  at  the  Time  of  reviving  the  before-mention’d 
Law  in  1731  for  making  ’em  a  Tender,  but  of  a  less  real 
Value  by  20  per  Cent .  and  in  1734  made  another  Re¬ 
emission  of  Bills  of  like  nominal  but  less  real  Value  by 
60  per  Cent ,  and  in  1735  another  Re-emission  of  Bills,  of 
like  nominal  but  a  less  real  Value  by  160  per  Cent\  all 
which  Bills,  tho’  so  much  depreciated  at  the  Time  of  their 
[13]  respective  Re-emissions  below  the  Value  of  the  Bills  in 
1731,  were  by  Force  of  the  before-mention’d  Province  Law 
made  a  Tender  for  the  Payment  of  Debts  contracted  in  the 
Year  1731,  at  which  Time  Bills  were  of  a  much  higher 
Value,  so  that  the  making  of  those  three  Re-emissions  of 
depreciated  Bills,  without  providing  that  Creditors  should 
have  an  Allowance  for  their  being  sunk  below  the  Value 
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of  Bills  in  1731,  was  the  same  Thing  in  Effect,  as  if  the 
Government  had  pass’d  a  Law  in  each  of  those  Years  that 
the  Creditors  upon  simple  Contract  (and  such  all  Creditors 
in  Trade  generally  are)  should  be  oblig’d  to  accept  in  Satis¬ 
faction  of  their  Debts  contracted  in  1731  20,  60,  and  160 
per  Cent,  less  than  the  real  Value  of  ’em;  Which  Observa¬ 
tion  will  hold  in  a  something  less  Degree  with  Respect  to 
the  Debts  contracted  in  1732,  1733,  and  1734. 

This  with  Regard  to  the  Governour  seems  to  have  been 
a  most  unparallel’d  Proceeding,  viz .  that  he  should  not  only 
give  his  Consent  to  an  Act,  the  passing  of  which  he  had 
but  five  Months  before  publickly  declar’d  to  the  Assembly 
would  be  neither  for  his  Majesty's  Se'rvice  nor  the  good  of 
the  Province ,  without  making  the  least  Provision  for  prevent¬ 
ing  the  Act’s  former  mischievous  Effects  for  the  future, 
but  also  go  on  from  Year  to  Year  with  his  Eyes  open  to 
consent  to  the  Emission  of  such  Bills,  as  at  the  very  Time 
of  their  being  emitted  were,  not  a  Delusion,  as  his  Excel¬ 
lency  was  pleas’d  in  his  before-mention ’d  Speech  to  call  the 
Bills  in  general,  but  a  palpable ,  gross  Imposition  (to  say  no 
worse  of  ’em)  upon  the  Creditor. 

This  Law  had  also  the  same  pernicious  Influence,  which 
it  had  before,  with  respect  to  habituating  Debtors  to  suffer 
themselves  to  be  sued  for  indisputable  Debts,  and  to  appeal 
from  Judgments  obtain’d  against  ’em. upon  their  own  De¬ 
faults  to  the  Superior  Court  merely  for  Delay  ;  and  as  the 
Fees  of  the  Courts  of  Judicature  were  further  lessen’d 
(during  the  Continuance  of  this  Law)  by  the  depreciating 
of  the  Bills,  so  this  Sort  of  Actions  multiply’d  in  Proportion, 
to  the  great  Hurt  and  Scandal  of  the  Country;  insomuch 
[14]  that  the  Number  of  such  Suits  within  the  Province 
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was  increas’d  during  this  Administration,  viz.  between  the 
Years  1730  and  1742,  to  near  double  what  it  was  before. 

In  the  Year  1736  the  Government  emitted  /.  9000  in 
Bills  of  a  new  Form  and  Tenor,  which  afterwards  obtain’d 
the  Name  of  the  middle  Tenor  Bills,  by  which  I  shall  here 
distinguish  ’  em.  -  -  -  -  These  Bills  were  emitted  upon  Funds 
of  Taxes  to  be  drawn  back  into  the  Treasury  in  1741,  with 
this  Difference  between  them  and  the  old  Bills,  that  by  their 
Tenor  they  were  not  to  be  accepted  in  Payment  for  the 
Duties  of  Impost,  Tonnage  of  Shipping,  and  Incomes  of 
the  Light- House,  whereas  the  old  Bills  were  by  their  Tenor 
to  be  accepted  by  the  Treasurer  and  subordinate  Receivers 
in  all  pub  lick  Payments  whatsoever;  and  by  this  Emission- 
Act  six  Shillings  and  eight  Pence  of  the  middle  Tenor  Bills 
were  made  equal  in  Value  to  one  Ounce  of  Troy  Weight, 
Sterling  Alloy. ---And  for  better  supporting  the  Value 
of  these  Bills  Provision  was  made  by  the  Act,  that  if  any  of 
’em  should  happen  not  to  be  paid  into  the  Treasury  at 
their  limited  Periods,  but  be  outstanding  in  the  Hands  of 
private  Persons,  the  Possessors  might  at  any  Time  after  the 
last  Day  of  December  1742  bring  ’em  to  the  Treasury  and 
receive  in  Exchange  for  every  six  Shillings  and  eight  Pence 
one  Ounce  of  Silver  or  the  like  Value  in  Gold,  and  pro- 
portionably  for  a  greater  or  less  Sum;  and  the  Treasurer 
was  thereby  order’d  to  exchange  ’em  accordingly.  -  -  -  -  And 
for  raising  a  Pound  of  Silver  and  Gold  for  that  Purpose,  as 
well  as  for  exchanging  the  Bills  of  the  old  Tenor,  which 
were  before  emitted  and  should  be  outstanding  in  the 
Hands  of  private  Persons  after  December  1742,  it  was 
further  provided  by  that  Act  that  the  Duties  of  Impost  and 
Tonnage  of  Shipping,  together  with  the  Incomes  of  the 
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Light- House,  should  be  paid  in  Silver  at  six  Shillings  and 
eight  Pence  per  Ounce,  or  in  Gold  of  a  proportionable  Value, 
from  and  after  the  Session  of  the  General  Court  in  May 
then  next  following,  and  until  the  End  of  the  Session  in 
May  1742. 

[15]  Two  Things  are  observable  in  this  Act,  1st.  .  That 
it  excludes  the  old  Tenor  Bills,  as  well  as  those  of  the  mid¬ 
dle  Tenor,  from  being  receiv’d  in  Payment  for  the  Duties 
of  Impost,  Tonnage  of  Shipping,  and  Incomes  of  the  Light- 
House  :  This  the  Government  had  a  Right  to  do  with  Re¬ 
spect  to  the  middle  Tenor  Bills,  because  it  was  agreable  to 
the  Form  and  Tenor  of  ’em;  but  it  was  repugnant  to  the 
Tenor  of  the  old  Bills,  by  which  they  were  to  be  accepted  in 
all  pub  lick  Poyments ;  and  this  the  Merchants  in  the  Time 
of  it  loudly  complain’d  of  as  an  Act  of  Injustice  to  the  Pos¬ 
sessors  of  the  old  Bills,  and  a  manifest  Breach  of  publick 
Faith ;  as  indeed  it  must  be  acknowledg’d  to  have  been : 
And  it  seems  an  extraordinary  Project  for  raising  the  Value 
and  Credit  of  the  Bills  to  make  Use  of  an  Expedient,  which 
had  a  direct  Tendency  to  lessen  their  Credit;  For  what 
sure  Dependance  could  there  be  upon  the  Faith  of  an  Act, 
(made  for  the  securing  the  Redemption  of  ’em  six  Years 
after)  which  was  itself  a  present  Instance  of  the  Violation  of 
the  Publick  Faith  with  regard  to  the  old  Tenor  Bills. 

2 dly.  That  at  the  Time  of  emitting  the  middle  Tenor  Bills 
the  Price  of  Silver  in  Bills  of  the  old  Tenor  was  twenty 
six  Shillings  and  eight  Pence  at  least  per  Ounce,  notwith¬ 
standing  which  twenty  Shillings  in  old  Tenor  Bills  (which 
would  not  purchase  more  than  three  Quarters  of  an  Ounce 
of  Silver)  was  by  that  Act  made  equal  in  all  publick  Pay¬ 
ments  to  six  Shillings  and  eight  Pence  of  the  middle  Tenor 
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Bills,  which  by  the  Act  is  valued  as  equal  to  an  Ounce  of 
Silver ;  and  that  the  stating  of  this  Proportion  between  the 
Value  of  these  Bills,  which  was  as  one  to  three ,  when  the 
true  Proportion  between  ’em  was  one  to  four ,  ( six  Shillings 
and  eight  Pence  being  only  a  fourth  Part  of  twenty  six  Shil¬ 
lings  and  eight  Pence )  had  not  the  least  Effect  to  raise  the 
Value  of  the  old  Tenor  Bills,  (which  I  suppose  it  might  be 
intended  to  do)  but  on  the  contrary  to  sink  that  of  the 
middle  Tenor  Bills  one  third  Part  or  33  and  a  third  per 
Cent .  below  their  Denomination,  and  the  Value,  at  which 
they  were  stated  by  the  Act  in  Silver  and  Gold ;  For  from 
the  Time  of  their  being  first  issued  out  of  the  Treasury  six 
[16]  Shillings  and  eight  Pence  in  those  Bills  would  not  pur¬ 
chase  more  than  three  Quarters  of  an  Ounce  of  Silver,  nor 
pass  in  private  Payments  for  more  than  twenty  Shillings  in 
Bills  of  the  old  Tenor,  (which  still  retain’d  their  former  de¬ 
preciated  Value)  and  so  vice  versa  twenty  Shillings  in  the 
old  Tenor  Bills  passed  in  common  Currency  equal  to  six 
Shillings  and  eight  Pence  in  Bills  of  the  middle  Tenor. 

In  the  Year  173 7  two  further  Sums  of  /.  20,000  and  6,000 
in  Bills  of  the  middle  Tenor,  and  in  1738  another  Sum  of 
6,000  in  the  same  Tenor  were  emitted ;  for  drawing  back  all 
which  Bills  into  the  Treasury  in  the  Years  1738,  1739  and 
1740,  three  several  Taxes  of  equal  Value  with  those  Emis¬ 
sions  were  rais’d  and  apportion’d  by  the  several  Emission 
Acts,  and  such  of  these  Bills  also,  as  should  not  be  paid 
into  the  Treasury  for  Taxes  at  their  limited  Periods,  but  re¬ 
main  in  the  Hands  of  private  Persons  after  December  1742, 
were  made  exchangeable  at  the  Treasury  for  Silver  and 
Gold  at  the  same  Rates  with  the  middle  Tenor  Bills  of  the 
first  Emission ;  and  it ’s  very  remarkable,  that  notwithstand- 
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ing  it  had  been  found  by  Experience  that  the  Bills  of  the 
first  Emission  were  depreciated  33  and  a  third  per  Cent ,  as 
is  before-mention’d,  by  stating  the  Proportion  between  them 
and  the  outstanding  Bills  of  the  old  Tenor  as  one  to  three ,  or 
valuing  six  Shillings  and  eight  Pence  of  the  middle  Tenor 
Bills  at  twenty  Shillings  only  of  the  old  Tenor  Bills,  yet  the 
Government  continued  to  state  the  same  Proportion  be¬ 
tween  the  middle  Tenor  Bills  of  these  three  other  Emis¬ 
sions,  and  the  Bills  of  the  old  Tenor,  not  only  in  all  publick 
Payments,  as  was  done  by  the  Act  in  1736,  but  all  private 
Payments ;  which  had  the  same  Effect  to  depreciate  the 
middle  Tenor  Bills  of  these  three  last  Emissions  successively, 
as  the  stating  of  the  same  Proportion  had  before  to  depre¬ 
ciate  those  of  the  first  Emission,  without  raising  the  Value 
of  the  old  Tenor  Bills  in  the  least. 

And  thus  the  Government  persever’d  to  mis-state  the 
Proportion  between  the  Value  of  the  old  and  middle  Tenor 
Bills,  even  when  the  Period  limited  for  exchanging  the  out- 
[l7]standing  middle  Tenor  Bills  for  Silver  and  Gold  at  the 
Treasury  was  within  less  than  two  Years  and  an  Half  of  it’s 
Arrival;  the  Consequence  of  which  was,  that  this  Error 
cost  the  Country  in  December  1742  the  Value  of  /.  42,000 
old  Tenor,  to  pay  the  Difference  between  the  false  Propor¬ 
tion  of  six  Shillings  and  eight  Pence  middle  Tenor  for 
twenty  Shillings  in  the  old  Tenor,  and  the  true  Proportion 
of  six  Shillings  and  eight  Pence  in  the  former  for  twenty  six 
Shillings  and  eight  Pence  in  the  latter. 

In  the  Year  1740,  during  the  same  Period,  an  Act  of  the 
General  Court  was  pass’d  at  their  May  Session  for  emitting 
/.  80,000  in  Bills  of  the  old  Tenor,  which  were  not  made 
redeemable  with  Silver  &  Gold,  as  the  Bills  of  the  middle 
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Tenor  were ;  and  a  few  Days  after  pass’d  an  Order  at  the 
same  Session  in  July  directing  the  Treasurer  to  issue  out 
such  of  the  Bills  (which  had  been  drawn  into  the  Treasury) 
both  of  the  old  and  middle  Tenor,  as  were  not  worn  and 
defac’d,  in  lieu  of  the  new  Bills,  which  were  to  have  been 
struck  off,  and  emitted  by  Virtue  of  that  Act ;  and  about 
/.  17,000  in  Bills  of  the  middle  Tenor  (which  had  been 
drawn  back  into  the  Treasury  by  public  Payments)  were 
issued  out  by  the  Treasurer  accordingly ;  and  the  same  Pro¬ 
portion  of  one  to  three  was  stated  between  the  Bills  of  the 
middle  Tenor  re-emitted  by  Virtue  of  this  Order,  and  the 
Bills  of  the  old  Tenor,  whereby  these  re-emitted  middle 
Tenor  Bills  were  a  second  Time  depreciated  33  and  a  third 
per  Cent  in  like  Manner,  as  all  the  other  Bills  of  the  same 
Tenor  had  been  from  Time  to  Time,  by  stating  the  same 
Proportion  between  them  and  the  old  Tenor  Bills. 

These  /.  1 7,000  Bills  indeed  having  been  once  drawn  into 
the  Treasury  and  afterwards  re-emitted  in  lieu  of  Bills, 
which  the  Government  had  not  stipulated  to  exchange  for 
Silver  and  Gold,  were  not  exchangeable.at  the  Treasury  for 
those  Species,  as  the  other  middle  Tenor  Bills,  which  should 
be  outstanding  upon  the  Foot  of  their  Emission  Acts  after 
December  1742  would  be,  yet  as  these  non-redeemable  Bills 
had  no  Ear-mark  given  ’em  upon  their  Re-emission  to  [is] 
distinguish  ’em  from  the  redeemable  Bills,  with  which  they 
must  necessarily  be  so  blended  in  common  Currency,  as 
that  the  one  could  not  be  discriminated  from  the  other  by 
December  1742,  it  was  evident  that  this  Re-emission  of  the 
/.  17,000  non-redeemable  Bills  must  lay  the  Government 
under  this  Dilemma,  either  to  admit  the  Demands  of  the 
Possessors  of  the  outstanding  non-redeemable  Bills  in  1742, 
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and  exchange  ’em  for  Silver  in  the  Country ’s  Wrong,  or  else 
to  reject  the  Demands  of  the  Possessors  of  the  outstanding 
redeemable  Bills,  who  could  not  possibly  make  it  appear  that 
the  Bills  in  their  Possession  were  not  Part  of  the  non - 
redeemable  Bills;  which  would  be  an  Act  of  great  Injustice 
with  Regard  to  them . 

In  December  following  when  the  Time  for  exchanging 
these  Bills  was  advanc’d  six  Months  nearer,  the  General 
Court  pass’d  an  Impost  Act,  whereby  the  Duties  of  Impost, 
Tonnage  of  Shipping,  &c .  that  by  the  before-mentioned 
Act  in  1736  were  made  payable  ’till  the  End  of  May  Ses¬ 
sion  1742  in  Gold  and  Silver  only,  which  was  to  remain  in 
the  Treasury  as  a  Fund  for  exchanging  such  of  the  re¬ 
deemable  Bills  as  should  be  outstanding  after  December  1742, 
were  from  thenceforward  made  payable  in  Bills  both  of  the 
old  and  middle  Tenor,  so  that  twenty  Shillings  in  the  former, 
and  six  Shillings  and  eight  Pence  in  the  latter  were  from 
that  Time  accepted  by  the  Impost  Officer  in  Payment  for 
those  Duties  in  lieu  of  six  Shillings  and  eight  Pence  in 
coin’d  Silver,  or  Gold  of  a  proportionable  Value:  And  the 
Treasurer  was  by  that  Clause  of  the  Act  impower’d  and  di¬ 
rected  to  purchase  Silver  and  Gold  with  the  Bills  thus  paid 

in - By  this  Means  the  Fund  provided  in  1736  for  the 

Security  of  the  Possessors  of  the  redeemable  Bills,  and  to 
enable  the  Treasurer  to  exchange  ’em  after  December  1742 
was  from  that  Time  necessarily  lessen’d  at  least  one  third 
Part,  or  33  and  a  3  d  per  Cent .  as  to  the  Duties  to  be  col¬ 
lected  from  December  1740  till  the  End  of  May  Session 
1742,  (that  being  the  Difference  between  the  Value  of  the 
Bills  and  of  the  Silver  to  be  purchas’d  with  ’em)  so  that  the 
passing  of  this  Act  was  in  Effect  destroying  the  Fund  in 
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Part,  and  so  [19]  far  repealing  that  Clause  of  the  Act  of 
1736,  which  rais’d  it  for  the  Redemption  of  the  outstanding 
redeemable  Bills  in  1742,  and  ought  to  have  been  held  in¬ 
violable,  especially  by  the  Governour  who  is  forbidden  by 
His  Majesty’s  Instructions  to  consent  to  the  repealing  oi  any 
Act  ( and  consequently  any  Part  of  an  Act )  without  inserting 
a  suspending  Clause  in  the  Act,  which  repeals  it,  to  prevent 
it’s  taking  Effect,  ’till  his  Majesty’s  Royal  Pleasure  shall  be 
known  upon  it. 

The  Reason  given  in  the  Act  for  this  Proceeding  was 
that  the  Payment  of  the  Duties  of  Impost,  &c.  in  Silver 
and  Gold  had  a  Tendency  to  raise  their  Price  within  the 
Province:  Whereas  it  is  most  manifest  that  such  Payment 
of  the  Duties  had  a  direct  contrary  Tendency  by  promoting 
the  Importation  of  Silver  and  Gold  into  the  Province  by 
Masters  of  Vessels  liable  to  the  Payment  of  those  Duties, 
who  arrive  here  from  Countries  where  there  is  a  plenty  of 
Silver  and  Gold:  And  on  the  other  Hand  the  Treasurer’s 
purchasing  Silver  and  Gold  within  the  Province  with  Bills 
must  have  as  manifest  a  Tendency  to  raise  the  Price  of  Sil¬ 
ver  and  Gold  in  it,  and  not  only  to  depreciate  the  Bills  in 
general,  but  to  keep  many  of  the  middle  Tenor  Bills  out¬ 
standing  beyond  December  1742. 

It  is  not  improbable  that  the  repeated  Complaints  of  the 
Merchants  might  have  a  considerable  Weight  with  the  Gov¬ 
ernment  in  Favour  of  the  old  Bills  for  admitting  them  to  be 
receiv’d  in  Payment  of  the  Duties  of  Impost,  &c.  for  the 
future,  according  to  the  Tenor  of  ’em,  tho’  such  Motive 
could  not  with  a  good  Grace  be  express’d  in  the  Act,  since 
that  would  have  been  a  tacit  Acknowlegement,  that  the  Ex¬ 
clusion  of  ’em  from  being  accepted  the  three  former  Years 
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was  a  Wrong  done  to  the  Possessors:  But  whatever  Ne¬ 
cessity  the  Government  might  apprehend  it  self  to  be  under, 
with  Regard  to  the  old  Tenor  Bills,  of  breaking  into  the 
Fund  rais’d  for  the  Redemption  of  ’em  by  the  before- 
mention’d  Act  of  1736,  it  was  certainly  under  none  with 
Respect  to  the  middle  Tenor  Bills;  and  the  admitting  of 
[20]  them ,  contrary  to  their  very  Form  and  Tenor,  to  be 
receiv’d  for  those  Duties  in  lieu  of  Silver  or  Gold,  in  Dimin¬ 
ution  of  the  Fund ,  was  as  manifest  a  Breach  of  the  publick 
Faith  as  the  excluding  of  the  old  Tenor  Bills  was  at  first. 

In  August  1741,  .Governour  Belcher’s  Administration 
ended,  and  the  present  Governour s  succeeded  it,  at  which 
Time  there  was  outstanding  beyond  their  stated  Periods 
for  want  of  Executions  being  issued  out,  according  to  the 
Province  Law,  against  the  deficient  Collectors  of  the  Taxes, 
to  compell  ’em  to  bring  in  their  several  Rates  pursuant  to 
the  Treasurer’s  Warrants,  267,964  L  14  s.  7  d.  in  Province 
Bills  of  the  old  Tenor,  and  40,664  l.  6  s.  8  d.  in  Bills  of  the 
middle  Tenor,  both  which  Sums  computed  in  old  Tenor 
make  together  390,863  /.  14  s.  7^;  and  at  the  same  Time 
were  outstanding  further  Sums  in  Bills  of  the  old  &  middle 
Tenor  amounting  in  the  whole  to  the  Value  of  L  106,525 
old  Tenor,  for  drawing  back  which  last  mention’d  Sums 
into  the  Treasury  Taxes  ought  to  have  been  apportioned  in 
May  1739  and  1741,  pursuant  to  their  respective  Emission- 
Acts,  but  were  postpon’d  by  the  Assembly  during  Gover¬ 
nour  Belcher’s  Administration;  so  that  those  Bills  were, 
when  he  quitted  the  Chair,  outstanding  without  any  Fund 
of  Taxes  for  sinking  ’em. 

In  October  1741  (there  being  considerable  Arrears  of 
Wages  due  to  the  Officers  and  Servants  of  the  Government) 
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the  House  of  Representatives  and  Council  pass’d  a  Supply 
Bill,  to  which  the  Governor  refus’d  his  Assent,  and  pointed 
out  to  the  Assembly  in  a  Speech  the  several  exceptionable 
Matters  contain’d  in  it;  and,  among  other  Amendments, 
particularly  recommended  to  ’  em  to  make  Provision  for  the 
speedy  drawing  in  of  the  1.  106,  525  old  Bills,  and  securing 
to  Creditors  the  full  Value  of  their  future  Debts  against  the 
depreciating  of  the  Bills  of  Credit;  which  last  he  press’d 
upon  ’  em  in  such  Terms,  as  in  Effect  to  make  it  a  Condi¬ 
tion  of  his  Consent  to  the  Bills  continuing  to  be  a  Tender: 
As  to  the  Arrear  of  /.  390,863  14^.  7^.  in  Bills  outstanding 
beyond  their  limited  Periods,  which  had  been,  during  [21] 
the  late  Administration,  occasion’d  by  the  Neglect  of  His 
Majesty’s  16th  and  18th  Instructions,  which  Governour 
Belcher  had  communicated  to  the  Assembly,  as  I  have  be¬ 
fore  mention’d,  it  was  in  the  Governour’s  Power  to  draw 
that  in  without  the  Aid  of  the  Assembly,  as  fast  as  the  Cir¬ 
cumstances  of  the  People  would  admit  of  levying  so  heavy 
a  Sum,  by  causing  Executions  to  be  issued  out  by  the  Treas¬ 
urer,  pursuant  to  the  Province  Law  in  that  Case  already 
provided  in  1699.  -  -  -  -  This  Recommendation  from  the 
Governour  had  it’s  proper  Influence  upon  the  Assembly  in 
their  November  Session  following,  when  a  Bill  was  pass’d 
for  the  Supply  of  the  Treasury,  in  which  Provision  was 
made  for  drawing  in,  within  the  Years  1742  &  1743,  the 
outstanding  Bills  of  Credit,  for  which  no  Fund  of  Taxes  had 
been  yet  rais’d,  and  a  Clause  was  therein  inserted  impower- 
ing  the  Treasurer,  in  Case  the  General  Court  should  not 
apportion  the  Taxes  for  drawing  in  the  Bills  at  the  Times 
limited  by  the  Act,  to  issue  out  his  Warrants  for  assessing 
and  levying  ’em  in  the  same  Proportions,  which  the  last 
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Tax-Act  had  apportion'd  the  Taxes  of  the  several  Towns 
in ;  whereby  it  was  put  out  of  the  Power  of  the  Assembly  to 
post-pone  the  drawing  of  the  Bills  in  further :  And  the  same 
Clause  having  been  repeated  in  all  the  subsequent  Supply- 
Acts,  an  effectual  Method  seems  now  to  be  establish’d  for 
preventing  all  future  Postponing  by  the  Assembly. 

The  Bills  emitted  by  this  Act  were  of  the  same  Form 
and  Tenor  as  to  the  Valuation  of  ’em,  in  Respect  of  Silver 
and  Gold,  with  those  of  the  middle  Tenor ;  but  the  Proportion 
stated  between  them  and  the  Bills  of  the  old  Tenor  was  as 
one  to  four ,  instead  of  the  former  Proportion  of  one  to  threey 
by  which  Means  they  escaped  the  Fate,  which  all  the  Emis¬ 
sions  of  the  middle  Tenor  Bills  had  shar’d,  of  being  de¬ 
preciated  33  and  a  3d  per  Cent  below  their  Denomination, 
and  still  keep  the  same  Difference  in  Value  between  them¬ 
selves  and  the  old  Tenor  Bills:  and  it  is  evident  beyond  all 
reasonable  Doubt  that  if  the  Proportion  of  one  to  four  had 
been  stated  from  the  Beginning  between  the  several  Emis¬ 
sions  of  [22]  the  middle  Tenor  Bills,  and  the  Bills  of  the 
old  Tenor,  it  would  have  saved  the  Province  at  least  the 
1.  8,000  new  Tenor  Bills,  which  it  was  oblig’d  in  December 
1742  to  pay  the  Possessors  of  the  middle  Tenor  Bills  for  the 
Difference  between  the  two  Proportions,  so  that  it  must  have 
been  an  inexcusable  Error  indeed  if  the  Government  had 
still  persever’d  in  a  Mistake,  which  had  been  so  thoroughly 
prov’d  by  the  Experience  of  near  five  Years. 

An  Objection  has  indeed  been  made  against  raising 
the  Denomination  of  the  Bills  from  that  of  the  old  Tenor  to 
either  that  of  the  middle  or  new  Tenor  Bills,  founded  upon 
a  Notion  that  it  has  occasion’d  the  Rise  of  the  Price  of  Sil¬ 
ver,  and  of  Provisions ;  but  it  is  a  Mistake  to  imagine  that 
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any  Denomination  of  the  Bills  of  Credit  whatsoever  can 
affect  the  Price  of  Silver,  or  of  any  other  Commodities  in 
the  Province ;  for  besides  that  one  does  not  appear  to  have 
the  least  Relation  to,  or  Connection  with  the  other,  this 
single  Fact  seems  to  be  a  full  Confutation  of  that  Notion, 
viz.  That  the  greatest  Rise  of  the  Price  of  Silver,  that  ever 
happen’d  in  the  Province  within  the  same  Compass  of  Time, 
was  that  between  the  Years  1733  and  1735,  when  it  rose 
from  twenty  Shillings  per  Ounce  in  Bills  of  the  old  Tenor 
to  twenty-seven  Shillings  and  six  Pence ,  that  is  near  34  per 
Cent ;  and  //^/happen’d  before  the  Emission  either  of  the 
middle  or  new  Tenor  Bills,  and  when  no  other  Bills  were 
current  but  those  of  the  old  Tenor :  And  on  the  other  Hand, 
for  about  five  Years  next  after  the  Emission,  of  the  middle 
Tenor  Bills,  the  Price  of  Silver  continu’d  very  near  at  a 

Stand . As  to  the  Price  of  Provisions;  That  must  of 

Necessity  follow  the  Rise  of  the  Price  of  Silver  and  all  other 
Commodities  in  general;  For  otherwise  how  is  it  possible 
for  the  Husbandman  to  subsist?  The  Rise  of  Provisions 
does  not  indeed  keep  even  Pace  with  that  of  the  Price  of 
Silver,  which  generally  rises  by  Starts,  and  then  keeps  at  a 
Stand  for  some  Time,  but  gradually  as  the  Countryman 
feels  the  Effects  of  the  Rise  of  Silver  in  the  Prices  of  all 
other  Commodities  and  Necessaries  of  Life,  which  he  is 
oblig’d  to  purchase ;  And  thus  it  happen’d  that  the  ut-[23] 
most  Extent  of  the  Rise  of  Provisions,  which  necessarily 
follow’d  the  great  Rise  of  Silver  and  depreciating  of  the 
Bills  between  1733  and  1735,  did  not  discover  itself  ’till 
after  the  first  Emission  of  the  middle  Tenor  Bills  in  1736, 
and  so  what  was  really  the  Effect  of  the  Rise  of  the  Price 
of  Silver,  (which  necessarily  depreciates  the  Bills  of  Credit, 
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and  by  Degrees  influences  the  Price  of  all  other  Commodi¬ 
ties)  is  imputed  by  Mistake  to  the  different  Denomination 
of  the  Bills  of  the  middle  Tenor  and  new  Tenor  from  that 
of  the  old  Bills ;  that  is,  to  the  mere  Difference  of  Sound  in 
the  several  Denominations ;  which  is  a  groundless  Notion, 
even  tho’  the  Price  of  Provisions  sold  at  Market  had  been 
usually  computed  in  Bills  of  the  middle  or  new  Tenor,  but 
must  entirely  vanish,  when  it  is  consider’d  that  the  Price  of 
’em  has  been  constantly  computed  in  Bills  of  the  old  Tenor, 
ever  since  the  Emission  of  the  middle  and  new  Tenor  Bills, 
just  as  it  was  before  their  Emission,  and  with  no  more  Re¬ 
gard  to  or  Consideration  of  either  the  middle  or  new  Tenor 
Bills,  than  if  they  had  never  been  emitted. 

And  it  may  be  further  added  as  a  strong  Reason  for  the 
Governours  preferring  Bills  of  this  Denomination,  that  it  is 
the  most  conformable  to  the  Act  of  Parliament  of  the  6th 
of  Queen  Anee,  and  her  said  late  Majesty’s  Proclamation  for 
ascertaining  the  Value  of  foreign  Coins ;  and  to  his  Ma¬ 
jesty’s  Instruction  to  his  Governour,  which  strictly  enjoins 
him  the  Observation  of  that  Act ;  and  it  seems  rather  to  be 
wonder’d  at  that  the  Province  Act  made  in  1740  for  emit¬ 
ting  /.  80,000  in  Bills  of  the  old  Tenor  was  ever  consented  to 
after  the  Assembly  had  been  brought  to  conform  to  the  Act 
of  Parliament  and  his  Majesty’s  Instruction  for  four  Years, 
than  that  Emissions  of  Bills  of  the  old  Tenor  should  be 
continu’d. 

In  the  same  November  Session,  a  few  Days  after  passing 
the  beforemention’d  Supply  Bill,  the  Assembly  pass’d  an¬ 
other  Bill  entitled  an  Act  to  ascertain  the  Value  of  Money , 
and  of  the  Bills  of  public  Credit  of  this  Province ,  &c. 
Whereby  among  other  Things  it  was  provided,  that  if  the 
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[24]  Bills  then  to  be  emitted,  or  other  Bills  thereafter  to  be 
made,  should  be  depreciated  below  the  Value,  at  which  the 
Bills  then  issued  were  emitted,  or  the  Bills  afterwards  to  be 
issued  should  be  emitted,  in  such  Case  the  Justices  of  the 
respective  Courts  of  Judicature  should  give  Judgment  for 
so  much  Silver,  as  the  true  Debt  should  appear  to  be,  and 
in  want  thereof  for  so  much  in  said  Province  Bills,  with  the 
Addition  of  so  much  more,  as  would  make  Amends  for  the 
depreciating  of  the  Bills  from  the  Value,  at  which  they  then 
were  or  should  be  afterwards  stated ;  and  that  there  might 
be  one  certain  uniform  rule,  by  which  the  several  Courts 
should  proceed  in  making  up  their  Judgments,  it  was  pro¬ 
vided  that  the  General  Assembly  should  once  in  every  six 
Months  determine  the  Rates,  that  the  said  Bills  commonly 
pass’d  at  in  Proportion  to  Silver  and  Bills  of  Exchange  pay¬ 
able  in  London ;  and  upon  their  failing  to  do  it,  that  a  Com¬ 
mittee  of  the  Members  of  his  Majesty’s  Council  should  do 
it;  and  in  Case  of  their  Failure,  that  the  Justices  of  the 
Superior  Court  of  Judicature,  in  their  several  Terms  in  the 
County  of  Suffolk,  should  appoint  five  able  and  sufficient 
Men  to  consider  and  report  the  true  Value  of  the  Bills,  as 
they  would  produce  in  Silver  or  Bills  of  Exchange  to  the 
best  of  their  J  udgment,  &c. 

This  was  the  first  Act  of  it’s  Kind,  which  was  ever  pass’d 
in  the  Province,  and  being  a  new  Thing  and  likely  to  prove 
unpopular  in  the  Execution  of  it,  neither  the  General  Court 
nor  the  Members  of  his  Majesty’s  Council,  nor  the  Judges 
or  the  Superior  Court  of  Judicature,  seem’d  fond  of  carrying 
it  into  Execution ;  which  was  omitted  to  be  done  ’till  the 
Governour  call’d  upon  the  Judges  by  his  Letter  to  ’em  for 
that  Purpose,  at  their  February  Term  in  1742,  to  do  it;  and 
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by  his  special  Directions  the  Act  was  accordingly  then  car¬ 
ried  into  Execution  by  their  appointing  a  Committee  to  value 
the  Bills,  &c.  and  so  has  continued  to  be  done  in  the  same 
Channel  (which  is  the  most  proper  one  for  it)  according  to 
the  Amendments  made  by  a  subsequent  Act  pass’d  in  1743, 
and  will  no  doubt  continue  to  be  executed. 

[25]  The  Effect  of  this  Act,  as  it  was  pass’d  at  first,  was 
that  the  Debtor  was  obliged  to  pay  the  Creditor,  over  and 
above  the  nominal  Sum  of  his  Debt,  so  much  as  the  Bills 
were  depreciated  from  the  Value,  at  which  they  were  first 
emitted ;  which  upon  the  experience  of  it  proved  incon¬ 
venient  and  oppressive  to  the  Debtor,  by  compelling  him 
to  pay  the  Creditor  in  the  first  and  only  Instance  of  it’s 
having  been  then  carried  into  Execution  seven  and  an  half 
per  Cent,  more  than  was  his  just  Due;  wherefore  in  May 
1743  the  Assembly  upon  the  Governours  Message  to  ’em 
recommending  the  following  Amendment  of  it,  viz.  That 
the  Creditor  should  be  allow’d  only  so  much,  as  the  Bills 
should  be  depreciated  below  the  Value,  which  they  were  of 
at  the  Time  of  contracting  the  Debt,  amended  it  accord¬ 
ingly :  And  thereby  the  true  Point  of  Justice  between  the 
Debtor  &  Creditor,  which  is  that  every  Debtor  should  pay, 
and  every  Creditor  receive  the  full  Value  of  his  Debt,  and 
no  more,  was  establish’d  upon  a  firm  Basis,  all  possible  Over¬ 
reaching  or  Oppression  of  the  Debtor  avoided,  and  the  per¬ 
petual  Execution  of  the  Act  well  secur’d,  which  it  would 
have  been  very  difficult  to  have  preserv’d  upon  the  Terms, 
in  which  the  Act  was  fram’d  at  first. 

And  this  is  all  that  the  Governotir  could  possibly  do  for 
preventing  the  mischievous  Effects  of  the  Bills;  and  it  is 
evident  that  this  Provision  in  the  Act  would  effectually 
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secure  to  every  Person  the  Value  of  that  Part  of  his  Es¬ 
tate,  which  is  outstanding  in  Debts,  and  be  an  adequate 
Remedy  for  the  chief  Mischiefs,  that  arose  before  from  the 
depreciating  of  the  Bills,  and  check  that  litigious  Spirit, 
which  was  grown  to  a  considerable  Head  for  want  of  such 
an  Act,  if  Creditors  shall  think  fit  to  take  the  Benefit  of  it : 
In  the  Country  they  generally  have;  but  in  Boston  the  Shop¬ 
keepers,  who  have  long  tasted  the  Sweets  of  the  depreciat¬ 
ing  of  the  Bills,  are  averse  to  complying  with  it  voluntarily, 
and  the  Merchants  their  Creditors  are  tender  of  forcing  ’em 
into  it,  by  demanding  an  Allowance  for  the  depreciating  of 
the  Bills  in  a  Court  of  Law;  and  so  it  has  had  little  or  no 
Effect  there ;  But  all  that  Government  can  do,  is  to  [26] 
provide  the  Remedy,  and  to  put  it  into  the  Power  of  the 
Creditor  to  recover  the  full  Value  of  his  Debt. 

However  this  Act  together  with  Alteration  made  in  the 
Fees  of  the  Courts  of  Judicature  in  January  1741,  by  which 
they  were  rais’d  to  double  what  they  were  before  the  last 
Act  forpreventmg  the  Oppression  of  Debtors  and  making  the 
Bills  a  Tender  expir’d  in  November  preceeding,  seems  to 
have  had  a  very  considerable  Influence  for  retrenching  the 
former  excessive  Number  of  Law  Suits,  which  has  by  this 
Means  been  reduced  near  one  Half,  and  in  the  Superior 
Court,  with  Respect  to  indisputable  Debts  and  Complaints 
upon  Defaults,  near  two  third  Parts. 

At  their  May  Sessions  in  1 742  the  General  Court  found 
that  the  late  Settlement  of  the  Boundary  Line  between  this 
Province  and  New- Hampshire,  whereby  some  whole  Towns, 
which  were  before  tax’d  towards  the  Support  of  the  Massa¬ 
chusetts  Government,  were  now  included  within  the  Limits 
of  New- Hampshire  Government,  and  that  other  Towns  under 
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the  same  Situation  were  intersected  by  the  Line,  had  made 
a  new  Valuation  of  the  Estates  of  the  several  Towns  through¬ 
out  the  Province  necessary,  before  they  could  apportion  the 
Taxes  laid  on  that  Year;  and  as  the  settling  of  a  new  Val¬ 
uation  Act  is  generally  an  Affair  of  some  Length  and 
Difficulty  in  the  House  of  Representatives,  and  could  not 
be  compleated  before  the  Governour’s  intended  Interview 
with  the  Eastern  Indians  that  Summer,  that  Affair  and  the 
Apportionment  of  the  Taxes  for  that  Year  was  put  off  ’till 
the  next  Meeting  of  the  Court  on  the  first  of  September ,  to 
which  short  Day  they  were  adjourn’d  chiefly  for  that  Pur¬ 
pose  ;  But  upon  their  Meeting  then  they  could  make  so 
little  Progress  in  it,  before  the  Season  of  the  Year  necessa¬ 
rily  call’d  the  Country-Members  Home,  that  they  rose  again 
without  compleating  the  new  Valuation,  but  with  a  firm 
Resolution  to  come  fully  prepared  to  go  through  the  Valua¬ 
tion  and  Tax- Act  by  the  End  of  November ,  to  the  18th  of 
which  Month  they  were  adjourn’d;  But  at  their  Meeting 
then  also  the  Zeal  of  the  several  [27]  Representatives  for 
the  Interest  of  their  respective  Towns  so  increas’d  the  Diffi¬ 
culties  and  Contests  in  settling  the  Valuation,  that  tho’  the 
Committee  for  that  Business  attended  it  with  the  utmost 
Diligence  and  Assiduity,  yet  it  was  not  finished  ’till  January , 
and  then  the  Assembly  instantly  proceeded  to  make  their 
Tax-Act  for  1742,  so  that  by  this  unforeseen  Accident  the 
Appointment  of  the  Taxes  for  that  Year  was  inevitably 
delay’d  about  five  Months  beyond  the  Time  limited  by  the 
before-mention’d  Act  in  1741,  and  the  Time  for  paying  the 
Taxes  into  the  Treasury  about  three  Months,  it  being  im¬ 
practicable  for  the  Treasurer  by  issuing  his  Warrant  to  cause 
that  Tax  to  be  assess’d  and  levy’d  according  to  the  Pro- 
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portion  settled  by  the  last  preceeding  Tax-Act,  as  the  Prov¬ 
ince  had  been  since  the  making  of  that  Act  dismember’d  of 
some  Towns,  which  were  included  in  that  Tax,  so  that  the 
same  Apportionment  of  the  Taxes  for  the  Year  1742  would 
have  produc’d  a  Deficiency  in  the  levying  of  ’em ;  for  which 
Reason  a  new  Apportionment  was  necessary  to  be  made  by 
the  General  Court;  But  at  the  next  May  Session,  the  As¬ 
sembly  punctually  apportion’d  the  Taxes  for  the  Year  1743, 
so  that  they  made  two  heavy  Tax- Acts  within  the  Space  of 
five  Months:  Which  fully  shews  that  the  Delay  in  the 
former  Year  was  not  in  the  least  affected,  but  proceeded 
intirely  from  the  Difficulties,  which  the  House  of  Represen¬ 
tatives  had  in  agreeing  upon  the  new  Valuation. 

In  the  Beginning  of  the  November  Session  following 
the  Governour  in  his  Speech  reminded  the  Assembly  of 
the  Engagements,  they  were  under  to  the  Possessors  of  the 
middle  Tenor  Bills;  and  press’d  them  to  make  a  proper 
Provision  for  answering  their  Demands,  and  order’d  the 
Treasurer  to  lay  before  them  for  that  Purpose  the  State  of 
the  Treasury ;  upon  which  it  was  discover’d  that  in  Conse¬ 
quence  of  the  repeated  Mistakes,  which  I  have  before-men- 
tion’d,  upwards  of  /.  42,000  in  Bills  of  the  middle  Tenor  had 
been  hoarded  up  by  some  money ’d  Men  and  was  outstand¬ 
ing,  and  that  there  was  no  more  than  about  /.  2,900  in  Silver 
and  Gold  in  the  Treasury  to  redeem  them. 

[28]  At  this  Time  the  middle  Tenor  Bills,  which  were  cur¬ 
rent,  pass’d  at  33  and  a  3d  per  Cent  less  than  the  Rhode - 
Island  Bills  of  the  same  Tenor  and  equal  Denomination  with 
themselves,  tho’  the  middle  Tenor  Bills  were  within  eight  or 
nine  Weeks  of  the  Time  limited  for  their  Redemption,  and 
the  Rhode-Island  Bills  were  not  redeemable  at  all  with  Silver 
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and  Gold,  and  the  Period  for  drawing  them  in  was  at  18 
Years  Distance ;  so  that  according  to  the  common  Rule  of 
Discount  the  Rhode-Island  Bills  were  of  less  Value  than  the 
middle  Tenor  Bills  60  per  Cent  at  least :  This  is  a  demon¬ 
strative  Proof  of  what  little  Expectation  the  People  in  gen¬ 
eral  had  that  the  middle  Tenor  Bills  would  be  exchang’d  at 
the  Treasury,  or  rather  of  the  general  Persuasion,  which 
prevail’d  that  the  Possessors  of  those  Bills  would  have  no 
Satisfaction  from  the  Government ;  And  indeed  the  Re¬ 
emission  of  L  17,000  of  these  Bills  in  1740,  which  were  not 
intitled  to  be  redeem’d  at  the  Treasury  by  the  Stipulation 
of  the  Government ,  and  their  being  so  intermix’d  with  the 
redeemable  Bills  of  the  same  Tenor,  that  the  Redeemables 
could  not  be  distinguish’d  from  the  Non-redeemables,  had 
in  the  Opinion  of  Persons  most  judicious  and  knowing  in 
the  Temper  of  the  Assembly  laid  such  an  Obstacle  in  the 
Way  of  the  Redemption  of  any  of  the  Bills,  that  very  little 
or  no  Success  was  then  expected  from  the  Governour’s  Ap¬ 
plication  to  the  House  of  Representatives',  and  it  is  plain 
that  the  Council  apprehended  it  to  be  a  Matter,  which  much 
labour’d  in  the  House,  from  their  pressing  Message  to  it 
upon  that  Subject;  and  accordingly  by  the  Journals  of  the 
Court  it  appears  that  it  was  the  sixth.  Week  of  the  Session 
before  the  House  could  be  brought  to  a  Resolution  to  make 
any  Satisfaction  to  the  Possessors  of  the  middle  Tenor  Bills; 
and  then  they  pass’d  a  Vote  that  for  the  future  in  all  pub- 
lick  Payments  twenty  Shillings  in  Bills  of  the  middle  Tenor 
should  be  receiv’d  as  equal  to  tiventy  Shillings  in  Bills  of 
the  last  Emission,  (that  is  those  emitted  since  the  present 
Governour s  coming  to  the  Administration,  which  tho’  of  no 
more  than  equal  Denomination  with  the  middle  Tenor  Bills 
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pass’d  for  about  33  and  a  third  per  Cent .  more  in  publick 
and  private  Payments  than  they  did)  and  so  pro  [29]  rata 
for  a  greater  or  less  Sum ;  the  Effect  of  which  was  that  the 
middle  Tenor  Bills  should  be  receiv’d  in  all  publick  Pay¬ 
ment,  at  near  34  per  Cent,  more  than  they  had  been  receiv’d 
at  before:  But  the  Benefit  of  this  Vote  extending  only  to 
such  Possessors  of  the  middle  Tenor  Bills,  as  had  publick 
Payments  to  make,  the  Governour  on  the  next  Day  of  the 
Court’s  Sitting  press’d  the  House  to  provide  for  making 
Satisfaction  to  all  the  Possessors  in  general ;  and  the  House 
immediately  voted  that  the  Treasurer  should  be  directed  to 
exchange  to  all  Persons  whatsoever  Province  Bills  of  the 
last  Emission  for  Bills  of  the  middle  Tenor,  that  is  to  say ,  a 
twenty  Shilling  Bill  of  the  last  Emission  for  a  twenty  Shil¬ 
ling  Bill  of  the  middle  Tenor,  and  so  pro  rata:  And  an  Act 
of  the  General  Court  was  soon  afterwards  pass’d  for  appor¬ 
tioning  and  assessing  a  Tax  of  /  8,000  in  Bills  of  the  Tenor 
and  Form  last  emitted,  to  make  good  the  Deficiency  of  the 
Funds  of  Taxes  for  drawing  in  the  outstanding  Bills,  which 
was  occasion’d  by  making  this  Satisfaction  to  the  Possessors 
of  the  middle  Tenor  Bills. 

I  find  this  is  the  first  Instance  of  the  Massachusetts  Gov¬ 
ernment’s  making  a  Recompence  to  the  Possessors  of  any 
of  the  Bills  of  Credit  for  their  being  depreciated  below  the 
Value,  at  which  they  were  first  emitted  ;  and  it  prov’d  in  the 
Time  of  it’s  Transaction  an  exceeding  critical  Event,  and 
was  then  esteem’d  no  small  Point  gain’d  to  have  gone  this 
Length  towards  procuring  Justice  for  the  Possessors  of  the 
Bills,  and  saving  the  Credit  of  the  Province  from  the  Dan¬ 
ger,  it  was  brought  into  of  being  irretrievably  lost :  For  as 
to  the  Province’s  purchasing  a  sufficient  Quantity  of  Silver 
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and  Gold  for  exchanging  the  L  42,000  outstanding  Bills,  it 
was  not  practicable,  had  the  Assembly  been  disposed  to  have 
done  it,  between  the  beginning  of  the  November  Session, 
and  the  Time  of  the  Redemption  of  the  Bills ;  and  the 
/.  2,900  in  the  Treasury,  which  would  not  have  exceeded 
9  d.  in  the  Pound  when  divided  amongst  the  Possessors 
of  all  the  outstanding  Bills  intitled  to  be  exchanged  by 
the  before-mention’d  Acts,  was  too  trifling  a  Distribution 
to  be  thought  of;  so  that  Province  Bills  seem  to  be  the 
only  [30]  Equivalent,  that  could  be  given  in  Exchange  for 
the  middle  Tenor  Bills  by  the  Time  limited  for  the  Posses¬ 
sors  of  ’em  to  make  their  Demands ;  and  that  was  given 
’em  according  to  the  full  Valuation  of  Silver  in  Bills  of  the 
last  Emission,  as  it  was  set  by  the  Assembly  in  1741  at  the 
Time  of  the  Emission  of  the  Bills,  and  since  which  the  Price 
of  Silver  had  not  really  risen,  tho’  this  Payment  was  in  Fact 
7  and  an  half  per  Cent,  less  in  Value  than  the  House  of  Repre¬ 
sentatives  estimated  it  at,  and  than  the  real  Price  of  Gold 
and  Silver  then  was ;  But  this  Affair  had  so  long  labour’d 
in  the  House  of  Representatives,  and  it’s  Success  had  proved 
so  doubtful,  that  it  was  thought  a  Point  of  Prudence  for 
the  Governour  to  pass  the  Order,  and  not  to  run  the  Risque 
of  losing  all  by  rejecting  it,  and  committing  the  Considera¬ 
tion  of  the  Matter  a  second  Time  to  the  lower  House ,  whose 
Sentiments  appear’d  upon  the  transacting  of  this  Affair  not 
to  be  unalterably  establish’d  for  making  any  Allowance  to 
the  Possessors  of  the  Bills. . -  And  indeed  when  it  is  con¬ 

sider’d  that  the  Possessors  had  receiv’d  these  Bills  at  their 
depreciated  Value,  and  gain’d  from  the  Province  a  Profit  of  33 
&  a  third  per  Cent .  for  hoarding  ’em  up  five  or  six  Months,  or 
perhaps  some  few  of  ’em  a  little  longer ;  and  that  those  Bills 
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of  the  middle  Tenor,  which  were  redeemable  at  the  Treas¬ 
ury,  were  so  blended  with  the  l  17,000  of  ’em,  which  the 
Government  had  not  stipulated  to  redeem,  that  none  of  the 
Possessors  could  be  certain  which  of  the  two  Sorts  of  Bills 
his  were ;  and  that  in  such  Case  there  was  some  Room  for 
the  Assembly  to  have  disputed  the  Redemption  of  the 
/.  1 7,000,  which  had  been  once  sunk  and  re-emitted  by  Mis¬ 
take,  and  to  have  insisted  that  the  Possessors  (since  it  could 
not  be  determin’d  which  of  ’em  had  the  redeemable  Bills 
and  which  the  non-redeemable  Ones)  should  make  an  Al¬ 
lowance  (upon  an  Average  among  ’em  all)  for  the  L  17,000 
non-redeemable  Bills,  according  to  the  several  Quota’s  of 
Bills  in  each  Man’s  Possession;  I  say  when  these  Circum¬ 
stances  of  the  Bills  are  consider’d,  and  that  nevertheless  the 
Government  submitted  to  redeem  all  of  ’em  in  the  Manner, 
they  have  done,  there  seems  to  be  no  great  Reason  for  the 
Possessors  to  impeach  the  Justice  of  the  Assembly  in  [31] 
this  Particular,  or  to  be  dissatisfy ’d  with  the  Terms,  which 
were  procurd  and  consented  to  for  ’em ;  And  indeed  in  the 
Time  of  the  Transaction  they  appeared  to  be  very  well 
satisfy ’d  with  it. 

Soon  after  the  Alteration  made  by  the  late  Act  for  ascer¬ 
taining  the  Value  of  Money  and  Bills  of  Credit ,  &c.  in  Fa¬ 
vour  of  Creditors  with  Regard  to  future  Debts,  the  Judges 
of  the  Superior  Court  and  two  or  three  of  the  Inferior 
Courts  took  Occasion  from  thence  to  alter  their  Rules  for 
chancering  of  Forfeitures  upon  old  Bonds  and  Mortgages 
condition’d  for  the  Payment  of  a  Sum  certain  in  Bills  on 
this  Province ,  or  for  the  Payment  of  a  Sum  either  in  those 
Bills  or  lawful  Money ;  which  gave  Rise  to  some  Contests 
between  the  House  of  Representatives  and  the  Council \  and 
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a  general  Discontent  of  the  Debtors,  as  well  as  many  others 
throughout  the  Province. --- Ever  since  the  Publication  of 
the  Law  for  preventing  the  Oppression  of  Debtors  in  1712 
’till  that  Time,  all  Debts  due  upon  Bonds  and  Mortgages 
of  the  beforemention’d  Tenor  were  understood  and  conse¬ 
quently  intended  both  by  the  Creditor  and  Debtor,  at  the 
Time  of  contracting  the  same,  to  be  payable  in  Bills  of 
Credit  on  this  Province,  according  to  their  nominal  Value, 
whether  such  Bills  should  rise  or  fall  in  their  real  Value,  be¬ 
tween  the  Time  of  contracting  the  Debt  and  the  Payment 
of  it;  and  the  several  Courts  of  Judicature  had  made  the 
same  Construction  of  those  Bonds  and  Mortgages,  and  gov¬ 
ern’d  themselves  accordingly  in  entring  up  Judgments,  and 
awarding  Executions  for  such  Debts;  and  this  general  Un¬ 
derstanding  of  the  Rule  of  Law,  and  the  uninterrupted  Prac¬ 
tice  of  the  Courts  of  Judicature  had  influenc’d  and  govern’d 
Men  in  their  Dealings,  Contracts,  Purchases  &  Dispositions 
of  their  Estates  at  their  Death  during  the  above-men tion’d 
thirty  Years:  As  to  the  Creditor,  who  plac’d  out  his  Money 
at  Interest,  and  consequently  chose  what  Kind  of  Security 
his  Debtor  should  give  him ;  if  he  made  his  Election  to 
have  his  Debt  ascertain’d  and  not  to  stand  the  Chance  of 
the  Rise  or  Fall  of  the  Bills  in  their  Value,  he  took  his  Bond 
or  Mortgage  with  Condition  for  the  [32]  Payment  of  so 
many  Ounces  of  Silver,  or  a  Sum  certain  in  Sterling  Money, 
or  in  Proclamation  Money  only\  If  on  the  other  Hand  he 
had  an  Opinion,  that  the  Bills  of  Credit  were  more  likely  to 
rise  than  fall  in  their  Value,  he  took  a  Bond  or  Mortgage 
with  Condition  for  the  Payment  of  Bills  of  Credit  only,  or 
for  the  Payment  either  of  lawful  Money  or  of  Bills  of 
Credit ;  and  the  Debtor  (who  is  oblig’d  to  give  such  Secu- 
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Tity  as  his  Creditor  insists  upon)  under  the  Sanction  of  the 
settled  Practice  of  all  the  Courts  of  Judicature  upon  such 
Securities  did  not  scruple  to  give  his  Bond  or  Mortgage 
condition’d  for  the  Payment  of  Bills  of  Credit  or  of  lawful 
Money ,  tho’  the  Money  was  at  the  Time  of  giving  the  Mort¬ 
gage  double,  treble  or  four  Times  the  Value  of  the  Bills  and 
Sum  lent  him ;  and  in  such  Case  there  never  had  been  any 
Instance  of  more  than  the  nominal  Sum  of  the  Bills  ex¬ 
press’d  in  the  Condition  of  the  Bond  or  Mortgage,  and  In¬ 
terest  due  upon  ’em  in  like  Bills  being  ever  paid,  or  demanded 
in  a  Court  of  Judicature  ’till  1742,  when  the  Judges  of  the 
Inferior  Court  for  the  County  of  Suffolk ,  and  of  the  Superior 
Court  of  Judicature  alter’d  their  establish'd  Rule  of  chancer¬ 
ing  such  Bonds  and  Mortgages,  and  made  the  same  Allow¬ 
ance  to  the  Creditor  for  the  depreciating  of  the  Bills  in  the 
Case  of  old  Debts,  as  the  before-mention’d  late  Law  had 
provided  should  be  made  with  Respect  to  future  Debts. 

Upon  this  Case  I  would  observe,  First ,  That  some  of 
those  Creditors  who  chose  to  take  the  before-mention’d 
Security  for  their  Debts,  had  a  View  of  an  exorbitant  Gain 
in  it  arising  from  the  general  Persuasion,  which  prevail’d 
for  a  long  Time,  that  by  the  Year  1741  all  the  old  Bills 
would  be  drawn  in ;  and  that  the  rest  of  the  Creditors  had 
at  least  an  Opinion  that  the  Bills  could  not  well  fall  lower, 
but  were  more  likely  to  rise  than  fall  in  their  Value ;  and  it 
seems  not  to  be  doubted,  but  that  if  the  Bills  had  during  this 
Course  of  Time  sometimes  risen  as  well  as  fall’n  in  their 
Value,  and  Creditors  and  Debtors  had  promiscuously  been 
sometimes  Gainers  sometimes  Losers  by  the  before-mention’d 
Contracts,  every  Person  would  have  thought  it  just  that  the 
[33]  Gainers  on  both  Sides  should  have  had  the  Benefit  of 
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their  Contracts,  so  that  all  the  Difficulty  in  the  Case  arises 
from  the  Loss’s  having  almost  perpetually  happen’d  on 
one  Side. 

Secondly ,  That  this  Departure  of  the  Courts  of  Judicature 
from  their  settled  Practice  was  going  contrary  to  the  known 
Intent  of  the  Parties  at  the  Time  of  contracting  the  Debt, 
which  is  not  only  the  principal  Rule  of  Equity,  as  it  is  settled 
in  the  English  Courts  of  Judicature,  but  likewise  the  general 
Rule  of  Justice  universally  establish’d  in  all  Communities, 
and  governing  themselves  by  the  accidental  Event  of  the 
Contracts,  which  was  novel  and  unsafe  to  be  introduced  into 
the  Provincial  Courts  in  any  Instance. 

Thirdly ,  That  this  new  Rule  was  also  liable  to  great  Ob¬ 
jections  on  Account  of  it’s  being  necessarily  attended  with 
Injuries  and  Wrongs  in  the  following  Cases,  viz. 

Many  Debtors,  who  under  the  Sanction  of  the  late  settled 
Rule  of  Practice  upon  the  Province  Law,  had  accepted  the 
Payment  of  Debts  due  to  themselves  upon  the  like  Secu¬ 
rities  in  depreciated  Bills  of  Credit,  would  by  having  the 
Rule  shifted  upon  ’em  be  compell’d  to  pay  their  own  Debts 
in  Bills  of  an  higher  Value. 

And  Persons  who  had  purchas’d  Lands  subject  to  old 
Mortgages  before  this  late  Alteration  of  the  Practice  of  the 
Provincial  Courts,  and  had  only  an  Allowance  made  in 
the  Purchase  Money  for  those  Incumbrances  according  to 
the  depreciated  Value  of  the  Bills,  would  be  compell’d  by 
the  Mortgagees  to  pay  for  the  Redemption  of  those  Lands 
more  than  what  they  were  allow’d  in  the  Purchase  of  ’em 
for  the  Incumbrances  by  the  Mortgageors. 

And  for  these  and  other  Mischiefs  too  long  to  be  enu¬ 
merated  here,  and  which  would  befall  other  Persons  in  the 
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Community  besides  Debtors,  if  this  new  Rule  of  Practice  in 
the  Courts  of  Judicature  was  to  take  Place  in  all  Cases,  it 
was  impossible  for  the  Legislature  to  provide  an  adequate 
Remedy. 

[34]  Fourthly,  That  as  many  of  the  old  Debts  would  be 
doubled,  some  trebled,  and  some  few  augmented  almost 
fourfold  by  this  new  Rule  of  the  Courts  of  Judicature,  it 
seem’d  unavoidable  that  some  of  the  poorer  Sort  of  Families 
in  the  Province  would  be  wholly  broke  up  and  ruin’d  by  it ; 
which  Consequences  so  alarm’d  the  House  of  Representatives, 
that  upon  the  Petitions  of  two  of  the  Debtors  they  pass’d  a 
Vote  for  nullifying  these  Judgments  of  Court;  but  they 
miscarry ’d  in  Council:  And  at  the  Close  of  the  Session  in 
April  1733  a  Bill  was  unanimously  pass’d  by  the  House  of 
Representatives,  and  concurr’d  by  the  Council,  and  lay’d  be¬ 
fore  the  Governour  for  his  Consent,  the  Purport  of  which 
was  to  declare  by  Way  of  Explanation  of  the  several  Acts 
for  preventing  the  Oppression  of  Debtors,  that  the  before- 
mention’d  Bonds  and  Mortgages  were  not  Specialties  within 
the  Exception  of  those  Acts,  according  to  the  true  Intent 
and  Meaning  of  ’em  at  the  Time  of  their  being  pass  d :  But  I 
find  by  the  Governour’s  Speeches  upon  this  Occasion,  that 
tho’  he  was  of  Opinion  that  in  the  Beginning  the  Creditor 
had  the  Rule  of  Law  on  their  Side,  yet  he  thought  the  Law 
had  been  so  long  otherwise  understood,  and  practis’d  upon 
by  the  Courts  of  Judicature,  that  the  general  Error  in  that 
Case  had  obtain’d  the  Force  of  Law,  according  to  the  re¬ 
ceiv’d  Maxim  in  the  Courts  of  Law,  Communis  Error  facit 
Jus:  And  as  he  was  of  Opinion  that  the  Courts  of  Judica¬ 
ture’s  departing  from  their  establish’d  Rule  of  Construction 
in  this  Case,  and  breaking  thro’  the  real  Intent  of  the  Parties 
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would  be  of  mischievous  Consequence  to  the  Community, 
he  join’d  with  the  Assembly  in  recommending  it  to  the 
Judges  of  the  Superior  Court  of  Judicature  to  re-consider  at 
their  next  Court  the  Judgments,  which  they  had  made  up 
on  old  Bonds  or  Mortgages  of  the  before-mention’d  Tenor 
(which  were  only  two  in  Number)  and  in  their  future  chan¬ 
cering  of  old  Bonds  and  Mortgages  of  that  Tenor  to  observe 
the  Intent  of  the  Parties  according  to  their  former  Rule  of 
Construction ;  and  in  the  mean  Time  Execution  was  stay’d 
in  those  two  Cases,  one  of  which  was  of  the  Value  of  about 

/.  ioo,  and  the  other  of  about  /.  5  10  s.  Sterling - And  for 

redressing  the  Creditors  upon  [35]  such  Securities,  to  whom 
the  General  Court  had  given  a  just  Expectation  by  their 
before-mention’d  Act  in  1736,  that  the  outstanding  Bills  of 
the  old  Tenor  should  be  exchang’d  at  the  Treasury  in  1742 
for  Silver  at  the  Rate  of  one  Ounce  of  Silver  for  every 
twenty  Shillings  in  Bills,  whereby  they  might  be  induced 
to  let  their  Bonds  and  Mortgages  lie,  depending  upon  the 
Bills  in  which  they  were  payable  being  finally  redeem’d  in 
Silver  at  the  above-mention’d  Rate,  he  recommended  it  to 
the  Assembly  as  a  Point  of  Justice  to  make  good  to  the 
Creditors  the  Assurances  given  ’em  in  1736,  that  the  out¬ 
standing  Bills  should  be  of  the  aforesaid  Value  in  1742; 
and  this  the  Governour  urg’d  upon  ’em  in  his  second 
Speech  as  what  the  publick  Faith  of  the  Province  was 
pledg’d  to  those  Creditors  for  the  Performance  of  by  the 
Act  in  1736,  and  other  subsequent  Acts  pass’d  in  1 737, 
1738  and  1740,  in  all  which  the  Value  of  the  Bills  of  the 
old  Tenor  was  stated  as  equal  to  Silver  at  twenty  Shillings 
per  Ounce  both  in  publick  and  private  Payments ;  and  that 
the  Government  was  bound  to  maintain  ’em  to  be  of  the 
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same  Value  in  1742,  at  which  Time  it  had  stipulated  by 
those  several  Acts  that  they  should  be  redeem’d  at  the 
aforesaid  Rate,  and  had  actually  begun  to  raise  a  Fund  for 
that  Purpose ;  and  insisted  that  these  Assurances  from  the 
Government  amounted  to  a  Warranty  to  the  Possessor  of 
the  Bills,  that  they  should  in  1742  be  of  the  Value,  at  which 
they  had  been  stated  by  the  several  Acts ;  and  I  might  add 
to  the  Governour  s  -  Argument,  especially  as  they  had  been 
made  a  Tender  in  Law  by  the  Act  pass'd  in  1731 :  And  his 
Excellency  finally  propos’d  that  the  Government  should 
make  Good  to  those  Creditors,  who  had  receiv’d  no  Recom- 
pence  of  any  Kind  from  their  Debtors  for  the  depreciating 
of  the  Bills,  the  Difference  between  the  present  depreciated 
Value  of  ’em,  and  the  several  Values,  they  were  of  when  the 
respective  Debts  were  contracted,  not  exceeding  in  such 
Valuation  of  the  Bills  the  Rate  of  twenty  Shillings  for  one 
Ounce  of  Silver;  and  propos’d  a  Committee  to  be  instantly 
rais’d  for  the  Execution  of  that  Affair. 

[36]  What  Effect  this  Recommendation  from  the  General 
Court  to  the  Judges  of  the  Superior  Court  of  Judicature 
will  have,  with  respect  to  their  Judgments  in  future  Cases 
of  the  same  Kind,  is  not  certain,  such  Recommendation  not 
being  binding  upon  ’em ;  the  two  Cases  recommended  to 
’em  for  their  Re-consideration  fail’d  of  obtaining  it  for  want 
of  being  brought  properly  on  before  them  at  the  appointed 
Term ;  and  upon  the  Debtor’s  petitioning  the  General  Court 
to  be  reliev’d  further,  the  Prayer  of  it  was  granted  by  the 
Assembly  but  was  not  consented  to  by  the  Governour ;  and 
so  the  Creditor  and  his  Execution  upon  the  first  Judgment: 
As  to  the  several  Judgments,  which  had  been  made  up  in 
the  Inferior  Courts  upon  Bonds  or  Mortgages  of  the  same 
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Tenor,  and  from  which  there  was  no  Appeal  to  the  Superior 
Court  of  Judicature ,  the  Recommendation  of  the  General 
Court  did  not  reach  to  those  Cases ;  and  tho’  one  or  two 
subsequent  Petitions  for  Relief  in  ’em  had  been  preferr’d  to 
the  General  Court  and  succeeded  in  the  Council  and  House 
of  Representatives ,  yet  as  the  Debtors  had  neglected  to  ap¬ 
peal  and  prosecute  their  Remedy  at  Law  in  the  Superiour 
Court,  and  so  had  acquiesc’d  in  those  Judgments,  the  Gov- 
ernour  refus’d  his  Assent  to  the  Vote  of  the  Assembly. 

And  whatever  Influence  the  Governours  Determination 
in  the  Case  consider’d  as  it  stood  between  the  Creditors  and 
the  Government ,  which  I  find  the  Governour  press’d  the  Con¬ 
sideration  of  afterwards  in  a  Message  and  Speech  to  the 
Assembly ,  may  have;  or  however  this  Affair  may  end,  it 
seems  upon  the  whole,  that  the  Satisfaction  propos’d  by  his 
Excellency  for  the  Creditors  is  more  plainly  due  to  ’em  from 
the  Government  than  from  the  Debtors ;  is  more  safe  and 
salutary  for  the  Publick,  and  more  consistent  with  the  Rule 
of  Justice,  than  to  exact  it  from  the  Debtors  by  a  new  de¬ 
vis’d  Rule  of  Construction  by  the  Courts  of  Judicature, 
which  is  contradictory  to  the  real  Intent  of  the  Parties  in 
the  before-mention’d  Securities,  as  well  as  to  the  former 
settled  Rule  of  the  Courts,  which  had  led  Debtors  in  to 
give  such  Securities,  and  which  by  augmenting  the  Debts 
im-[37]moderately  must  necessarily  distress  many  Families 
in  the  Province,  especially  of  the  poor  labouring  Sort,  and 
also  work  many  Injuries  and  Wrongs  contrary  to  the  Maxim 
of  Law,  Lex  non  facit  Injuriam  :  All  which  Considerations 
seem  to  be  of  no  small  Weight  in  the  Scale  of  Government. 

Upon  the  Inspection  of  the  State  of  the  Treasury,  which 
had  been  laid  before  the  Assembly  in  November  1742  by 
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Order  of  the  Governour,  when  the  Redemption  of  the  middle 
Tenor  Bills  was  brought  under  Consideration,  the  before- 
mention’d  Arrear  of  Bills  outstanding  beyond  their  stated 
Periods  for  want  of  Executions  having  been  duly  issued 
out  against  the  deficient  Collectors  of  the  Taxes,  pursuant 
to  the  Province-Law,  was  fully  discover’d  by  the  Governour : 
And  upon  the  last  burning  of  Bills  in  May  1 743  it  appear’d 
that  132,394/.  18  s.  2  d '  of  ’em  had  been  drawn  in  and  con¬ 
sum’d,  and  that  the  remaining  258,468  /.  16^.  5  d.  was  out¬ 
standing  ;  whereupon  the  Treasurer  was  order’d  forthwith  to 
issue  out  Executions  against  the  deficient  Collectors  of  the 
Taxes  in  general  throughout  the  Province  to  compel  ’em  to 
bring  in  the  Remainder;  whereby  the  whole  390,863  L  14  s. 
7  d.  may  be  expected  to  be  drawn  in  by  May  1744. 

This  I  find  is  the  first  Instance  of  issuing  out  Executions 
in  general  in  such  Case ;  Executions  had  been  before  issued 
in  particular  Cases,  where  Collectors  were  in  Arrear  and 
suspected  of  Insolvency;  but  they  had  never  been  issued 
out  against  all  the  deficient  Collectors  in  general,  and  merely 
for  the  Sake  of  drawing  the  Bills  into  the  Treasury,  tho’  his 
Majesty’s  two  before-mentioned  16th  and  18th  Instructions 
seem  very  explicit,  and  to  have  been  expresly  fram’d  for 
that  Purpose. 

The  Payment  of  this  large  Arrear  must,  it  is  evident,  be 
as  much  felt  by  the  People  as  if  it  had  been  a  new  Tax,  and 
more  burthensome  to  ’em  than  if  the  several  Parts  of  it  had 
been  collected,  when  they  first  became  due ;  and  [38]  this 
happened  too  at  a  Time,  when  the  Circumstances  and  ex¬ 
traordinary  Charges  of  the  Government  requir’d  higher 
Taxes  to  be  laid  upon  the  succeeding  Years,  than  had 
been  usually  rais’d  within  these  last  twenty-five  Years; 
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yet  the  Assembly  has  granted  ’em  with  the  utmost  Unani¬ 
mity,  and  the  People  have  cheerfully  born  ’em ;  and  if  the 
publick  Charges  should  not  be  increased  by  a  French  War, 
as  there  is  no  Reason  to  doubt  but  that  the  present  Gov - 
ernour  will  direct  the  same  Method  of  drawing  in  the  Bills 
by  general  Executions  against  all  deficient  Collectors  of 
Taxes  to  be  pursu’d,  and  the  Assembly  will  continue  to  raise 
equal  Taxes  with  those,  they  have  granted  since  the  Year 

1740,  whilst  the  Exigencies  of  the  Government  require  it, 
the  current  Quantity  of  the  Massachusetts  Bills  will  be  re¬ 
duc’d  within  /.  30,000  Sterling  by  the  End  of  the  Year  1746, 
and  not  one  Bill  of  that  Government  will  be  extant,  except 
what  is  issued  for  the  Service  of  the  current  Year  to  be 
drawn  in  the  same  or  next  succeeding  Year  at  farthest,  by 
the  End  of  the  Year  1753  ;  and  in  the  mean  Time  the  Quan¬ 
tity  of  Bills  current  at  one  and  the  same  Time  will  be  an¬ 
nually  lessening,  so  that  there  is  now  a  fair  Prospect  of 
some  End  of  those  Grievances,  which,  instead  of  being 
diminish’d,  have  increas’d  more  since  the  Arrival  of  his 
Majesty’s  two  before-mention’d  Instructions,  which  the  late 
Governour  communicated  to  the  Assembly,  till  the  Year 

1741,  than  they  ever  did  within  the  same  Compass  of  Time 
before. 

And  this  is  the  utmost,  that  can  be  done  by  the  Massa¬ 
chusetts  Government  either  for  Remedying  the  mischievous 
Consequences  of  the  depreciating  of  the  Bills,  under  which 
Creditors  had  suffer’d  for  these  last  thirty  Years,  and  the  Com¬ 
munity  in  general  had  been  much  hurt,  or  to  prevent  the 
depreciating  itself,  which  indeed  would  be  plucking  the  Evil 

up  by  the  Roots. - As  to  the  first,  the  putting  it  into 

the  Power  of  the  Creditor  to  demand  and  have  of  his  Debtor 
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a  full  Allowance  for  the  depreciating  of  the  Bills  between 
the  Time  of  the  contracting  and  Payment  of  the  Debt,  which 
the  Act  for  ascertaining  the  Value  of  Money ,  &c.  has  done, 
is  (with  respect  to  Debts  owing  within  the  [39]  Province) 
an  adequate  Remedy  for  the  malignant  Effects,  tho’  not  all 
the  Inconveniences  of  the  depreciating  of  the  Bills,  when¬ 
ever  the  Creditor  shall  think  fit  to  take  the  Benefit  of  the 
Act ;  but  to  cure  the  depreciating  itself  intirely  is  not  in  the 
Power  of  this  Government',  For  tho’  I  find  that  the  depreci¬ 
ating  of  the  Bills  has  been  generally  imputed  to  immoderate 
Quantities  of  ’em  having  been  current  at  one  and  the  same 
Time,  and  their  long  Periods,  as  the  only  Causes  of  it,  yet  I 
think  it  is  evident  that  it  is  primarily  owing  to  this  single 
Circumstance  of  the  Trade  of  the  Province,  viz .  That  the 
Quantity  of  Silver  and  Gold  and  Bills  of  Exchange  to  be 
purchased  within  it,  and  in  one  or  other  of  which  the  Bal- 
lance  of  Trade  between  the  Province  and  Great  Britain 
(which  is  ever  greatly  in  Favour  of  the  latter)  must  neces¬ 
sarily  be  paid  from  Time  to  Time,  is  not  sufficient  to  an¬ 
swer  the  demands  for  ’em  for  that  Purpose,  occasion’d  by 
the  Shortness  of  the  Province’s  other  Returns  to  Great - 
Britain;  in  which  Case  the  Price  of  Bills  of  Exchange 
and  of  Silver  and  Gold  in  Bills  of  Credit ,  with  which 
only  they  are  to  be  purchas’d,  like  that  of  all  other  Com¬ 
modities,  which  are  much  in  Demand  and  very  scarce  at 
Market,  is  necessarily  rais’d  by  Means  of  the  Buyers  out¬ 
bidding  each  other ;  and  as  such  Demands  for  Silver  and 
Gold  and  Bills  of  Exchange  for  paying  the  Ballance  of 
Trade  due  to  Great  Britain  frequently  recurs  more  or  less 
in  the  Province,  the  Price  of  ’em  will  upon  every  Occasion 
rise  in  Proportion  to  those  Demands  without  any  fix’d 
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Bounds,  or  (to  speak  more  properly)  the  Bills  of  Credit 
will  more  and  more  depreciate;  on  the  other  Hand  when 
the  Quantity  of  Silver  and  Gold,  and  Bills  of  Exchange  to 
be  bought  at  Market  is  sufficient  to  answer  every  Purchaser’s 
Occasions,  it  is  Manifest  that  the  Price  of  ’em  will  continue 
at  a  Stand,  let  the  Quantity  of  the  current  Bills  of  Credit 
be  what  it  will,  because  the  only  Reason  which  can  be  as¬ 
sign’d  for  any  general  Merchandize  or  Commodity’s  advanc¬ 
ing  in  it’s  Price  (except  in  the  Case  of  a  Monopoly  or  some 
unlawful  Combination)  is  the  Scarcity  of  it,  which  induces 
the  Purchasers  to  raise  the  Price  of  it  by  outbidding  each 
other,  especially  if  some  of  ’em  are  under  a  Ne-[40]cessity  of 
buying  it  at  any  Rate,  which  is  the  Case  of  several  Pur¬ 
chasers  of  Gold  or  Silver  or  Bills  of  Exchange  in  the  Prov¬ 
ince  for  Returns  to  Great  Britain :  Further,  if  even  the 
Ballance  of  Trade  against  the  Province  should  increase  in 
any  Year,  when  there  happen’d  an  Increase  of  the  Paper 
Currency,  yet  if  there  should  also  happen  to  be  an  Increase 
of  the  Quantity  of  Silver  and  Bills  of  Exchange  in  the  same 
Year  sufficient  to  pay  that  Ballance,  it’s  plain  that  the  Price 
of  Silver  and  Bills  of  Exchange  would  not  be  rais’d  that 
Year  even  by  the  joint  Increase  of  the  Ballance  of  Trade,  and 
of  the  Quantity  of  the  Bills  of  Credit :  And  on  the  contrary 
if  the  Ballance  of  Trade  should  happen  to  decrease  in  any 
Year,  when  there  should  happen  to  be  a  Decrease  likewise  of 
the  Paper  Currency,  yet  if  there  should  happen  to  be  a  less 
Quantity  of  Silver  and  Gold  and  Bills  of  Exchange  in  the 
same  Year,  than  will  satisfy  that  Ballance,  it  is  evident  that 
the  Buyers,  who  are  in  want  of  it  to  make  Returns  to  Great 
Britain ,  will  outbid  each  other  for  ’em,  and  so  the  Price  of 
Silver  and  Exchange  will  necessarily  rise  that  Year;  or  (to 
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speak  more  properly)  the  Bills  of  Credit  will  depreciate,  not¬ 
withstanding  the  Decrease  of  the  Ballance  of  Trade  and  of 
their  own  Quantity  ;  so  that  if  these  Observations  are  just,  it 
is  evident  that  the  Rise  or  Fall  of  the  Price  of  Silver  and  Gold 
and  Bills  of  Exchange,  in  which  consists  wholly  the  rising 
or  depreciating  of  the  Bills  of  Credit,  does  not  primarily 
depend  upon  the  Increase  or  Decrease  of  the  Quantity 
of  the  Paper  Currency,  but  singly  upon  the  Proportion, 
which  the  Quantity  of  Silver  and  Gold  and  Bills  of  Ex¬ 
change  to  be  bought  at  Market  bears  to  the  Demands  which 
there  are  for  ’em,  to  make  Returns  to  Great  Britain ;  and 
that  the  Increase  or  Decrease  of  the  Quantity  of  Bills  of 
Credit  can’t  affect  the  Price  of  Silver  and  Gold  and  Bills  of 
Exchange  any  further,  than  as  it  checks  or  inlarges  the  Trade 
of  the  Province  with  Great-Britain ,  from  whence  arise  the 
annual  Demands  for  Silver  and  Gold  and  Bills  of  Exchange 
to  pay  off  the  Ballance,  which  is  ever  in  favour  of  the  latter. 

[41]  If  indeed  an  Increase  of  the  Bills  of  Credit  sets  in  at 
the  same  Time  with  an  Increase  of  the  Ballance  of  Trade, 
and  a  Decrease  of  the  Quantity  of  Silver  and  Gold,  and  Bills 
of  Exchange  in  the  Province,  the  Increase  of  the  Paper  Cur¬ 
rency  at  such  a  Conjuncture  will  contribute  exceedingly  to 
raise  the  Price  of  Silver  and  depreciate  the  Bills  of  Credit : 
Thus  in  the  Year  1734,  when  the  Act  of  Parliament  for 
laying  the  present  Duty  upon  the  Importation  of  foreign 
Melasses  first  took  Place,  which  abridg’d  the  Trade  of  the 
Province  in  one  of  its  most  considerable  Branches  for  a 
short  Time,  and  there  happen’d  also  some  Failure  of  its 
Cod  and  Whale  Fishery,  both  which  occasion’d  a  great 
Deficiency  in  its  Returns  that  Year,  and  there  was  the 
usual  Importation  of  English  Goods,  and  no  Increase  of 


196  Colonial  Currency 

the  Silver  and  Gold  generally  imported  into  the  Province, 
and  of  the  Bills  of  Exchange  to  be  purchas’d  there,  and 
about  the  same  Time  there  happen’d  a  large  Increase  of 
the  Paper  Currency  by  a  new  Emission  of  Rhode-Island 
Bills  and  a  Scheme  of  Notes  commonly  call’d  Merchants 
Notes,  this  Conjunction  of  Circumstances  caus’d  Silver  to 
rise  from  twenty  Shillings ,  to  twenty  seven  Shillings  and  six 
Pence  per  Ounce,  and  consequently  the  Bills  of  Credit  to 
depreciate  above  one  third  Part  of  their  former  Value;  in 
which  immoderate  Fall  of  ’em  the  great  Increase  of  their 
Quantity  had  no  small  share  as  a  secondary  Cause ;  But 
during  the  five  next  succeeding  Years  the  Price  of  Silver 
and  Exchange,  and  the  Value  of  the  Bills  kept  nearly  at  a 
Stand;  not  because  the  Quantity  of  the  Paper  Currency 
was  diminished;  For  on  the  contrary  it  greatly  increas’d 
within  that  Time;  But  as  the  immoderate  depreciating  of 
the  Bills  had  occasion’d  excessive  Losses  to  the  British 
Merchants  upon  their  outstanding  Debts  in  this  Province, 
it  very  much  discourag’d  and  lessen’d  the  Importation  of 
English  Goods  in  the  five  next  succeeding  Years,  and  the 
Province  by  Degrees  soon  retriev’d  it’s  Melasses  Trade,  and 
the  like  Failure  of  their  other  Branches  of  Trade  did  not 
happen,  so  that  by  Means  of  lessening  the  Importation  of 
Goods  from  England  and  of  the  Increase  of  the  Quantity 
of  their  Returns,  the  Ballance  of  Trade  in  Favour  of  Great 
Britain  was  so  much  diminish’d  that  the  [42]  Demands  for 
Silver,  and  Gold,  and  Bills  of  Exchange  to  discharge  it  did 
not  exceed  the  Quantity,  which  was  to  be  had  of  ’em  in  the 
Province  within  those  five  Years,  and  so  their  Price  kept 
very  near  at  a  Stand,  and  consequently  the  Bills  of  Credit 
depreciated  very  little  within  that  Time. 
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I  shall  illustrate  this  Observation  with  one  Fact  more :  I 
find  that  in  the  Year  1712  there  was  current  in  the  Province 
1 79038  L  15$.  9 d%  in  Bills  of  the  old  Tenor,  which  then 
were  equivalent  to  716153  /.  3s.  od.  in  Bills  of  the  same 
Tenor  and  Denomination,  according  to  their  present  depre¬ 
ciated  Value,  which  Sum  exceeds  the  Quantity  of  all  the 
Bills  of  Credit  now  current  in  the  Province;  and  yet  the 
Bills  of  Credit  continu’d  at  Par  with  Silver  till  the  Year 
1713,  and  were  not  in  the  least  depreciated  by  their  immod¬ 
erate  Quantity,  tho’  /.  88,000  of  it,  which  was  then  equal  to 
/.  352,000  was  emitted  within  the  Year  1711,  and  the  Bulk 
of  the  Remainder  was  all  issued  in  the  Compass  of  a  few 
Years  before;  which  seems  to  be  a  full  Demonstration  that 
the  depreciating  of  the  Bills  from  40  to  495  per  Cent .  Ad¬ 
vance,  (the  middle  Price  of  Exchange  at  this  Day)  is  not 
primarily  owing  to  the  immoderate  Quantity  of  the  Emis¬ 
sions  of  the  Paper  Currency  in  the  subsequent  Years;  tho’ 
I  doubt  not  but  it  has  frequently  contributed  towards  it  at 
such  particular  Conjunctures,  as  I  have  before  mention’d. 
-  -  -  -  The  true  Account  of  the  Matter  is  this;  The  Trade 
of  the  Province  had  till  this  Time  been  in  very  flourishing 
Circumstances;  the  Massac/ntsetis-Bay  formerly  supply’d 
not  only  the  rest  of  New-England,  but  the  Colonies  of 
New- York,  the  Jerseys ,  Pennsylvania ,  and  other  Parts  of 
the  Continent,  even  as  far  as  South  Carolina ,  with  the  chief 
Part  of  their  English  and  other  European  Goods,  and  carry ’d 
on  a  very  large  Cod-Fishery  at  Canso ,  and  a  considerable 
Whale-Fishery  in  it’s  own  Bay,  supply’d  the  English  West- 
Indies  wholly  with  Lumber  and  live  Stock,  and  Jamaica 
and  Barbadoes  with  great  Part  of  their  Wines  from  Ma¬ 
deira  and  the  Cape  de  Verd  Islands,  drove  a  large  Trade  to 
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the  Bay  of  Honduras ,  Surinam ,  Newfoundland \  Holland ’ 
the  Streights  and  the  Mediterranean ;  by  all  which  it  was 
fur-[43]nish’d  with  a  Variety  of  Returns  to  England  be¬ 
sides  Silver  and  Gold  and  Bills  of  Exchange  in  great  Abun¬ 
dance  ;  and  with  these  Advantages  it  had  a  Silver  Currency 
of  it’s  own  Coinage;  But  as  it  wholly  lost  some  of  these 
Branches  of  Trade,  and  others  in  Part,  the  Cod  Fishery 
in  particular  by  the  Encroachments  of  the  French  upon  the 
Canso  Fishery;  and  the  Trade  of  N ’ewfoundland  by  their 
Encroachments  on  the  British  Fishery ;  and  their  Whale 
Fishery  was  much  decay’d  by  the  Whales  being  beat  off 
the  fishing  Ground  ’till  the  last  Year,  when  they  in  some 
Measure  return’d  into  the  Bay;  The  Ballance  of  Trade  with 
Great-Britain  has  by  Degrees  not  only  drain’d  the  Province 
entirely  of  it’s  Gold  and  Silver  Currency,  so  that  those 
Species  are  become  a  mere  Merchandize,  but  has  of  late 
Years  constantly  exceeded  the  Quantity  of  Gold  and  Silver 
imported  from  Time  to  Time  into  the  Province  from  the 
West-Indies ,  and  the  Bills  of  Exchange  to  be  purchas’d 
within  it  so  much,  that  by  raising  the  Price  of  ’em  from 
Time  to  Time  it  has  depreciated  the  Bills  of  Credit  by 
Degrees  to  their  present  fall’n  Value. 

The  preceeding  Account  of  the  Difference  between  the 
nominal  Sum  and  real  Value  of  the  Bills  of  Credit  current 
in  this  Province  in  1712,  and  the  nominal  Sum  and  Value 
of  Bills  now  current  will  furnish  us  with  the  following  Ob¬ 
servations.  First ,  That  tho’  the  nominal  Sum  of  the  Bills 
of  Credit  now  current  in  the  Province,  computed  in  Bills  of 
the  same  Tenor  and  Denomination  with  those  which  were 
current  in  the  Year  1712,  vastly  exceeds  the  nominal  Sum 
of  the  Bills  then  current,  yet  their  real  Value  or  Quantity 
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is  much  less  than  that  of  the  Bills,  which  were  current  in 
that  Year,  so  that  the  immoderate  Emissions  of  Bills  since 
that  Time,  instead  of  increasing,  have  much  diminish’d  the 
Medium  of  Trade;  which  is  one  very  remarkable  Mischief 
of  the  excessive  Quantity  of  ’em.  Secondly ,  That  it  is  im¬ 
possible  absolutely  to  fix  the  Value  of  the  Bills  of  Credit 
under  the  present  Circumstances  of  the  Trade  of  this  Prov¬ 
ince,  and  that  the  utmost,  which  can  be  done  for  the  Cred¬ 
itor,  is  to  secure  to  him  the  Value  of  his  [44]  outstanding 
Debts  against  the  depreciating  of  the  Bills.  Thirdly ,  That 
this  demonstrates  how  unfit  Bills  of  public  Credit  are  to 
serve  as  a  Medium  of  Trade  in  New- England,  and  the  great 
Wisdom  of  His  Majesty’s  Royal  Instruction  to  the  Gov- 
ernours  of  his  two  Provinces  there  restraining  ’em  to  Emis¬ 
sions  of  Bills  for  the  necessary  Support  of  his  Government 
only,  and  to  a  limited  Sum  of  ’em  even  for  that  Purpose. 
Fourthly ,  That  notwithstanding  his  Majesty’s  two  Provinces 
of  the  Massachusetts- Bay  and  New- Hampshire  are  by  Vir- 
ture  of  his  Royal  Instructions  to  the  respective  Governours 
of  ’em  limited  in  their  Emissions  of  Bills  of  public  Credit, 
as  to  the  Sums  allow’d  to  be  current  at  one  and  the  same 
Time,  and  such  Sums  to  be  only  for  the  necessary  Support 
of  his  Majesty’s  Government  within  those  Provinces,  yet  as 
the  Bills  of  public  Credit  emitted  by  the  two  Colonies  there 
will  always  from  the  Circumstances  of  the  Trade  between 
them,  and  the  Province  of  the  Massachusetts-Bay ,  obtain  a 
general  Currency  within  that  Province  (notwithstanding  the 
utmost  Endeavours  of  the  Massachusetts  Government  to  pre¬ 
vent  it)  and  the  two  Colonies  are  at  Liberty  to  emit  such 
Quantities  of  Bills  upon  Loan ,  as  are  not  only  sufficient  to 
supply  themselves  with  a  Medium  of  Trade  within  their 
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own  Government,  but  also  with  a  surplus  Stock  to  pur¬ 
chase  whatever  Merchandizes  they  want  from  the  Province 
of  the  Massachusetts-Bay ,  or  to  lend  any  Sums  to  the  In¬ 
habitants  of  that  Province  upon  personal  or  real  Security, 
the  Inhabitants  of  the  four  Governments  in  New-England 
consider’d  collectively  will  be  at  Liberty  to  supply  them¬ 
selves  with  what  Quantity  of  Paper  Medium  they  please, 
notwithstanding  the  Restrictions  laid  on  the  particular  Gov¬ 
ernments  of  the  two  Provinces ;  for  tho’  neither  the  Prov¬ 
ince  of  the  Massachusetts-Bay  nor  of  N ew-Hampshire  should 
be  permitted  to  issue  out  one  Bill,  yet  they  would  be 
supply’d  with  whatever  Sums  they  desired  from  the  Col¬ 
ony  of  Rhode-Island  in  particular,  five  Sixths  of  whose 
Bills,  to  the  amount  of  at  least  /.  350,000  old  Tenor,  are 
already  circulating  within  the  Province  of  the  Massachusetts- 
Bay;  and  His  Majesty’s  Instructions  to  his  Governours  of 
his  two  Provinces,  tho’  [45]  the  most  exact  Obedience  should 
be  paid  to  ’em,  would  wholly  lose  their  intended  Effect  as  to 
remedying  the  Mischiefs  arising  to  the  British  Merchants 
in  particular  from  an  unlimited  Paper  Currency  in  New - 
England. 

And  I  think,  Sir,  upon  the  whole,  that  were  the  same 
Regulations  of  the  Paper  Currency  to  be  extended  to  the 
two  Governments  of  Connecticut  and  Rhode-Island  as  I  have 
before-men tion’d  to  have  been  made  in  this  Province;  and 
those  two  Colonies  were  to  be  limited  in  their  Emissions  of 
Bills  with  Respect  to  the  Sums  allow’d  to  be  current  at  one 
and  the  same  Time  within  each  of  ’em,  in  which  Case  I 
shall  suppose  the  whole  Sum  allow’d  among  all  the  four 
Governments  would  not  exceed  the  Value  of  L  60,000  Ster¬ 
ling  at  the  most,  and  those  Sums  to  be  restrain’d  to  the 
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necessary  Support  of  his  Majesty’s  Government,  and  se¬ 
cur’d  to  be  drawn  in  by  Funds  of  Taxes  equal  to  the  Sums 
emitted,  in  the  same  or  next  succeeding  Year  at  furthest, 
and  the  Bills  of  all  the  four  Governments  to  have  the  Ad¬ 
vantage  of  being  receiv’d  at  their  respective  Treasuries  at  5 
per  Cent .  Advance,  it  would  go  fa,r  towards  restoring  a  Silver 
and  Gold  Currency,  (the  only  proper  Medium  of  Trade)  in 
New-England ’  would  prevent  in  a  great  Measure,  tho’  not 
absolutely,  the  depreciating  itself  of  the  Bills  of  Credit  and 
bid  fair  for  curing  all  their  mischievous  Effects. 

Since  I  began  this  Letter  the  Governour  made  a  Speech 
to  the  Assembly  on  the  9th  Instant  upon  the  Subject  of  the 
Bills  of  Credit  of  the  Colonies  of  Rhode-Island &  Connecticut , 
setting  forth  the  pernicious  Effects  of  ’em  with  Regard  to 
this  Province,  which  as  it  seems  to  have  had  a  remarkable 
Influence  upon  the  Members  of  the  Assembly  and  the  People 
in  general,  I  shall  here  transcribe:  Viz . 

Gentlemen  of  the  Council  and  House  of  Representatives , 

“  f  |  ^HE  chief  Occasion  of  my  calling  you  together  at 
X  “  this  Time  is  to  lay  before  you,  for  your  Considera¬ 
tion,  the  State  of  the  Province  with  Respect  to  the  [46] 

“  Bills  of  Credit  on  the  neighbouring  Governments : . Of 

“these  there  may  be  reckon’d  to  be  now  current  among  us 
“  the  Sum  of  l.  400,000  computed  in  Bills  of  the  old  Tenor, 
“  viz.  1.  350,000  of  it  in  Bills  of  the  Colony  of  Rhode-Island, 
“  and  /.  50,000  in  those  of  the  Colony  of  Connecticut :  Upon 
“  this  Sum  the  Inhabitants  of  this  Province  have  by  the 
“general  depreciating  of  the  Bills  from  1.  450  to  485  per 
“  Cent  Advance,  which  seems  to  be  the  middle  Price  of  the 
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“  present  Exchange,  lost  within  these  nine  Months  /.  25,000 
“  old  Tenor,  which  the  Inhabitants  of  the  two  Colonies  have 
“  gain’d  (some  small  Deduction  for  the  Bills  of  this  Govern- 
“  ment,  which  may  be  current  within  the  Colonies,  only  ex¬ 
cepted)  —  And  on  looking  back  to  the  Year  1734,  in 
“  which  the  Bills  of  Credit  depreciated  a  third  Part  of  their 
“whole  Value,  I  find  that  the  Province  then  lost  upon 
320,000  of  the  Bills  of  those  two  Colonies,  which  may  be 
“  computed  to  have  been  at  the  Time  current  in  it,  upwards 
“  of  /.  106,000  old  Tenor,  (such  Deduction  as  I  have  before- 
“  mention’d  only  excepted)  —  and  whoever  would  make  a 
“  minute  Calculation  of  the  Losses  sustain’d  by  this  Prov- 
“  ince  from  Time  to  Time  upon  the  several  Depreciations  of 
“  the  Bills  of  the  two  before-mention’d  Governments  current 
“  among  us,  will,  I  doubt  not,  find  ’em  amount  to  /.  180,000 
“old  Tenor  at  least:  This  of  it  self  would  be  a  grievous 
“  Loss  to  the  Community,  was  it  to  stop  here ;  but  as  we 
“  may  very  reasonably  expect  further  large  Emissions  of 
“  these  Bills,  and  (if  we  may  judge  by  our  present  Propor- 
“  tion  of  those  already  extant,  what  our  Share  of  their  future 
“  Emissions  will  be)  that  five  sixths  of  the  Rhode-Island 
“  Bills,  and  more  than  half  of  those  of  Connecticut ,  or  at 
“  least  some  other  large  Proportion  of  ’em  will  center  in  this 
“  Province ;  and  that  under  the  present  Circumstances  of 
“our  Trade,  and  of  the  Bills  of  these  Colonies,  the  depre- 
“  ciating  of  the  'Bills  in  general  will  continue  to  be  una- 
“  voidable,  how  insupportable  to  this  Community  must  it’s 
“  growing  Loss  be  ? 

[47]  “  I'he  Loss  already  sustain’d  by  it’s  Inhabitants,  like 
“  other  general  Losses  of  a  Community,  may  not  have  been 
“  sufficiently  regarded  by  ’em,  especially  as  the  Bills  of  this 
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“  Government  have  depreciated  pari  passu  with  the  Bills  of 
“  the  Colonies,  and  all  of  ’em  have  had  a  promiscuous  Cur- 
“  rency  among  us,  so  that  the  Loss  arising  upon  the  Bills  of 
“  the  Colonies  have  not  been  separated  and  distinguish’d 
“  from  that,  which  arises  upon  the  Bills  in  general ;  but  it  is 
“  evident  that  every  Person  must  share  in  it  more  or  less, 
“  and  the  Debtorsy  who  are  subject  by  the  late  Province  Law 
“  to  make  an  Allowance  to  their  Creditors  for  the  depre¬ 
ciating  of  the  Bills,  must  feel  it  in  a  particular  Manner. 

“  I  have  hitherto,  Gentlemen ,  only  observ’d  to  you  the 
“  Loss  arising  to  the  Province  by  the  depreciating  of  the 
“  Bills  of  the  two  Colonies  in  our  Hands,  which  must  be 
“  sustain’d,  tho’  the  Bills  should  be  finally  redeem’d  from  the 
“  Possessors  :  But  what  just  Grounds  have  we  to  conceive 
“  any  such  Expectations  ?  Or  with  what  are  they  to  be 
“redeem’d?  The  present  Emissions  of  the  Rhode-Island 
“Government  may  be  reckon’d  to  amount  in  the  whole 
“to  about  L  440,000,  l.  70,000  of  which  appears  to  be  suffi¬ 
cient  for  the  Medium  of  their  own  Trade,  and  to  defray 
“  the  Charges  of  their  Government :  The  /.  350,000  current 
“in  this  Province  is  a  surplus  Stock,  with  which  the  Inhab- 
“  itants  of  the  Colony  have  purchas’d  European  Com  modi¬ 
fies  from  the  Merchants  &  Traders  of  this  Province:  Is 
“  there  any  Prospect  of  finding  Vent  for  this  immoderate 
“Sum  by  the  Purchase  of  any  Merchandizes  within  their 
“  Colony?  This  can’t  be  expected  ’till  the  whole  Trade  of 
“  this  Province  shall  be  transferr’d  to  them ;  and  it  may  be 
“  a  Question  whether  even  Part  of  that  would  be  easily  ac- 
“  cepted  by  ’em ;  for  it  is  certainly  more  eligible  for  ’em  to 
“  purchase  British  Manufactures  in  Boston  with  their  Col- 
“  ony  Bills,  than  to  remit  their  own  Substance  for  ’em  to 
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“  Great-Britain :  I  will  suppose,  and  doubt  not  but  that  the 
“  Government  of  Rhode-Island  will  call  upon  the  Borrowers 
“  of  these  Bills  to  discharge  their  Bonds,  [48]  when  their 
“  distant  Periods  shall  arrive  ;  but  can  we  reasonably  depend 
“  upon  their  compelling  their  own  Inhabitants  to  redeem 
“  the  Bills  outstanding  in  this  Province  with  their  Houses ,  or 
“  Lands ,  or  any  other  Part  of  their  Estates  ?  May  they  not 
“  rather  assist  ’em  with  further  Emissions  of  Bills  to  enable 
“  ’em  to  pay  off  their  old  Debts  to  the  Rhode-Island  Gov¬ 
ernment:  And  will  not  the  Consequence  of  that  be  to 
“  augment  the  Quantity  of  their  Colony  Bills,  which  the 
“  Inhabitants  of  this  Province  have  already  current  among 
“  ’em,  in  so  excessive  a  Degree  as  that  the  Province  must  at 
“  last  sink  under  the  Loss  arising  to  it  by  ’em  :  The  Circula- 
“  tion  of  the  Bills  among  our  selves  may  possibly  hide  the 
“pernicious  Effects  of  ’em  to  the  Province  for  some  Time; 
“  But  can  it  be  reasonably  thought  that  a  Circulation  of 
“  Bills  without  any  Prospect  of  their  Redemption  by  the 
“  Government  that  emitted  ’em,  and  with  very  little  other 
“Value  to  this  Province  at  the  bottom,  than  what  they  re- 
“  ceive  by  the  Circulation  it  self  in  the  Province,  should  not 
“fail  in  a  few  Years;  and  what  a  Scene  of  Distress  and 
“  Ruin  that  would  produce  in  the  Province  I  need  not 
“  tell  you. 

“  These,  Gentlemen ,  are  Matters,  that  demand  your  closest 
“  Attention,  and  the  most  speedy  Redress :  What  will  it 
“  avail  the  Province  for  this  Government  to  take  due  Care 
“  of  the  Regulation  of  it’s  own  Bills,  if  it  must  still  be  ex- 
“  posed  to  be  ruin’d  by  the  immoderate  Quantities  of  the 
“  Bills  of  it’s  Neighbours,  emitted  for  no  other  visible  Pur- 
“  pose,  than  to  be  sunk  in  this  Province ;  whereby  they  have 
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“  it  in  their  Power  to  become  Masters  of  whatever  Share  of 
“our  Substance  and  our  Trade  they  shall  be  pleas’d  to  take 
“  in  exchange  for  their  Bills. 

“  As  to  the  proper  Method  for  procuring  the  Redemption 
“  of  the  Bills  of  these  two  Government  already  introduced 
“  among  us,  or  preventing  the  Introduction  of  more  of  ’em 
“  into  the  Province,  I  should  be  glad  if  I  could  suggest  to 
“you  any  Thing,  which  it  may  be  in  the  Power  of  this  Gov- 
“  ernment  to  do  further  than  what  they  [49]  have  already 
“done:  In  1738  an  Act  with  a  considerable  Penalty  in  it 
“  was  pass’d  for  preventing  the  Bills  of  any  of  the  neigh- 
“  bouring  Governments,  which  had  been  emitted  since  the 
“  first  Day  of  May  in  the  same  Year,  or  should  afterwards 
“be  emitted,  from  being  utter’d  in  this  Province,  unless  they 
“  were  made  redeemable  by  lawful  Money  upon  good  Secu- 
“  rity  within  ten  Years  after  their  first  Emission,  and  it 
“  should  so  appear  by  the  Tenor  and  upon  the  Face  of  the 
“  Bills :  But  this  you  are  sensible,  Gentlemen ,  had  not  any 
“  Effect  to  check  the  Currency  of  ’em  among  us  before  Sep- 
“  tember  last,  when  a  Proclamation  was  issued  with  the  Ad- 
“vice  and  Consent  of  his  Majesty’s  Council  to  inforce  the 
“  Observation  of  it  upon  all  His  Majesty’s  Subjects  within 
“  this  Province  in  general,  and  the  civil  Officers  within  it  in 
“  particular :  This  I  hope  may  have  had  it’s  proper  Effect 
“upon  the  Officers,  but  doubt  much  whether  it  has  had 
“  any  upon  others :  And  in  June  last  a  Committee  was  ap- 
“  pointed  by  the  General  Court  on  Behalf  of  this  Province 
“  to  treat  with  such  other  Gentlemen,  as  might  be  appointed 
“  by  the  three  neighbouring  Governments  on  their  Parts,  in 
“  order  to  project  some  Measures  for  preventing  the  further 
“  depreciating  of  the  Bills  of  Credit  of  the  respective  Gov- 
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“  ernments,  or  otherwise  to  consider  of  some  Method  for 
“  bringing  ’em  to  a  Period  in  such  Manner,  as  should  be 
“just  and  equal,  and  most  for  the  Interest  of  the  Inhabitants 
“  of  these  Governments :  And  I  am  informed  by  Mr.  Secre- 
“  tary  that  he  sent  Letters  of  Advice  concerning  this  Matter 
“  to  the  several  neighbouring  Governments,  desiring  their 
“  Concurrence  in  these  Measures,  but  without  having  re- 

“  ceiv’d  any  Answer  from  ’em. - If  any  Thing  can  be  still 

“  further  done  for  remedying  these  Mischiefs  by  this  Gov- 
“  ernment,  I  shall  readily  concur  with  you  in  it. 

Gentlemen , 

“  Whatever  some  Persons  may  perswade  themselves,  it  is 
“  certainly  an  Error  to  think  that  any  of  His  Majesty’s  Col- 
“  onies  have  the  Privilege  conferr’d  upon  ’em  by  [50]  Charter 
“  to  make  Money ;  Coinage  is  an  undoubted  Part  of  the 
“  Royal  Prerogative,  and  the  Practice  of  striking  Bills  of 
“  publick  Credit  to  pass  in  Lieu  of  Money  stands  solely 
“  upon  the  Royal  Indulgence,  and  is  warrantable  no  further 
“  than  it  is  necessary  for  the  Support  of  His  Majesty’s  Gov¬ 
ernment  within  the  Colony  or  Province,  that  uses  it:  The 
“  Bills  of  this  Government,  which  have  been  issued  within 
“  these  last  ten  Years,  stand  indeed  upon  a  different  Foun- 
“  dation  from  that  of  the  Bills  of  the  two  beforemention’d 
“  Colonies :  They  have  been  emitted  by  formal  Acts  of  the 
“  Legislature,  which  have  receiv’d  the  Sanction  of  His  Maj- 
“  esty’s  Royal  Approbation :  And  they  are  no  less  distin- 
“  guish’d  from  those  of  the  two  Colonies  by  their  Quality, 
“  having  been  emitted  only  to  defray  the  necessary  Expences 
“  of  Government,  and  being  secured  to  be  drawn  back  into 
“  the  Treasury  generally  at  such  reasonable  Periods,  as  the 
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“  Circumstances  of  the  People  would  bear,  by  sufficient 
“  Funds  of  Taxes,  which  is  the  proper  Government  Method 
“  for  raising  publick  Money :  The  whole  Arrear  of  Bills 
“  lately  outstanding  beyond  their  stated  Periods  are  now 
“  drawing  in  by  Executions  issued  in  general  against  all  the 
“  deficient  Constables  and  other  Collectors  of  Taxes  through- 
“  out  the  Province,  and  will  be  very  speedily  sunk :  And  the 
“sinking  of  the  Bills  of  the  new  Tenor,  whose  Periods  are 
“  not  yet  arriv’d,  at  the  Time  limited  by  their  Emission 
“  Acts,  are  by  a  late  Provision  made  in  the  Acts  themselves 
“  secured  from  all  Danger  of  being  postponed  :  The  Govern- 
“  ment  has  now  secured  to  Creditors  the  full  Value  of  their 
“outstanding  Debts  against  the  future  depreciating  of  it’s 
“  Bills,  and  has  lately  paid  the  Possessors  a  very  large  Sum 
“  in  Satisfaction  for  the  past  depreciating  of  ’em. 

“  And  I  should  think,  Gentlemen ,  if  it  was  even  possible 
“  that  the  saving  of  this  Province  from  the  great  Loss  which 
“  it  must  sustain,  unless  the  Redemption  of  that  immoderate 
“Sum  in  the  Bills  of  the  two  Colonies  already  Current  in  it 
“  is  procured,  and  from  the  further  Loss  which  it  must  incurr 
“  by  their  future  Emissions  of  Bills,  unless  they  are  [51] 
“  limited  in  ’em,  could  seem  a  small  Matter  in  your  Eyes, 
“  that  it  would  still  be  a  Point  of  Prudence  in  you  to  concert 
“  proper  Measures  for  vindicating,  in  Case  of  a  Parliamen- 
“  tary  Inquiry  into  the  Mischiefs  which  I  have  mention’d  to 
“  you,  the  Justice  of  this  Government  and  the  Credit  of  it’s 
“  Bills  from  all  possible  Imputation  of  those  Abuses,  which 
“  the  other  Governments  may  possibly  be  deem’d  to  have 
“committed  in  their  Emissions;  and  by  a  proper  Represen- 
“  tation  of  the  different  Circumstances  of  the  Bills  of  this 
“  Government  from  those  of  the  two  Colonies  to  secure  ’em 
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“  from  the  Danger  of  being  involv’d  in  the  Censure  and  Con- 
“  demnation,  which  the  Colony  Bills  may  be  expos’d  to  the 

“  Danger  of. - But  these  Measures  I  shall  leave  to  your 

“  own  Determination ;  and  you  may  depend  upon  my  ready 
“  Concurrence  with  you  in  any  Thing,  which  shall  appear 
“  to  be  for  the  real  Interest  of  the  Province  upon  this 
“  Occasion,  &c. 

The  Departure  of  the  Vessel,  by  which  this  will  be  con¬ 
vey’d  to  you,  will  not  permit  me  to  delay  the  closing  of  it, 
till  I  can  inform  you  what  particular  Resolution  the  Assem¬ 
bly  will  come  into  upon  this  Occasion :  But  it  is  apparent 
by  their  Proceedings  hitherto,  that  the  Governour’s  Speech 
has  open’d  the  Eyes  of  all  the  Members  to  discern  the  per¬ 
nicious  Consequences  of  the  immoderate  Quantity  of  Bills 
of  Credit  in  general,  and  seems  to  have  intirely  wean’d  their 
Affections  from  the  Connecticut  and  Rhode-Island  Bills  in 
particular,  to  prevent  the  mischievous  Effects  of  which  they 
seem  to  be  bent  upon  finding  some  Method  out  before  they 
rise  ;  But  what  the  result  of  their  Deliberations  will  be  must 
communicated  in  my  next. 

In  the  mean  Time  I  must  observe,  that  this  sudden 
Change  of  the  Sentiments  of  the  Assembly  in  general,  some 
few  Gentlemen  in  it  only  excepted,  who  were  before  appriz’d 
of  the  ill  Consequences  of  the  Use  of  Bills  of  Credit  fur¬ 
ther  than  the  necessary  Charges  of  his  Majesty’s  Govern¬ 
ment  requir’d,  and  the  weaning  of  their  Affections  so  far 
from  a  Paper  Medium  of  Trade  at  once,  [52]  must  be  very 
much  attributed  to  the  Governour  s  opening  the  Eyes  of  the 
Debtors  in  particular  with  Respect  to  their  Share  in  the  sev¬ 
eral  Mischiefs  he  had  pointed  out  in  his  Speech :  Had  he 
made  the  same  Speech  to  ’em  before  he  had  introduced  the 
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late  Law  pass’d  for  obliging  the  Debtors  to  make  an  Allow¬ 
ance  to  their  Creditors  for  the  depreciating  of  the  Bills  and 
carried  it  into  Execution  among  ’em,  it  may  well  be  ques¬ 
tioned  whether  his  Excellency  could  have  wro’t  the  same 
Conviction  in  ’em,  or  at  least  have  had  the  same  Influence 
upon  ’em,  whilst  they  themselves  were  Gainers  by  the  depre¬ 
ciating  of  the  Bills:  But  as  the  Tables  are  now  turn’d  upon 
’em  by  the  late  Province  Law,  the  plain  unavoidable  Con¬ 
sequence  was  to  engage  their  most  hearty  Endeavours  for 
fixing  the  Value  of  the  Bills,  and  putting  an  End  to  the  im¬ 
moderate  Quantities  of  ’em  usually  circulating  before  within 
the  Province,  so  that  the  present  Crisis  of  the  Paper  Cur¬ 
rency  within  all  the  four  New-England  Governments  may 
be  as  justly  imputed  to  the  Effect  of  the  before-mention’d 
Law  introduc’d  into  this  Province  for  securing  the  Value 
of  outstanding  Debts,  as  to  the  Influence  which  this  Repre¬ 
sentation  of  the  other  Mischiefs  enumerated  in  the  Govern - 
ours  Speech,  and  which  the  Members  of  the  Assembly  had 
not  seen  before  in  the  same  strong  Light,  might  have :  And 
had  not  both  together  made  a  very  deep  Impression  indeed 
upon  ’em,  they  would  never  have  been  brought  into  the  same 
unanimous  Disposition  for  redressing  the  Mischiefs  in  some 
Way  or  other,  which  at  present  appears  in  ’em. 

I  am, 

Sir , 


Your  &c. 


VOL.  IV  —  14 
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NOTE  TO  “AN  ENQUIRY  INTO  THE  STATE  OF  THE  BILLS 

OF  CREDIT,”  etc. 

The  “Enquiry  into  the  state  of  the  bills  of  credit  of  the  province  of 
the  Massachusetts  Bay  ”  opens  with  a  brief,  and  on  the  whole  a  well- 
written  history  of  the  paper  money  of  the  province,  starting  with 
the  colonial  emissions  in  1690  and  following  through  the  days  of 
the  province  down  to  the  date  of  the  publication  of  the  pamphlet. 
Its  preparation  must  have  involved  considerable  labor  and  the  sug¬ 
gestion  naturally  arises,  Why  was  all  this  work  put  forth  at  this  time? 
The  pamphlet  is  not  devoted  to  the  advocacy  of  any  particular 
scheme  or  theory.  Its  review  of  the  career  of  the  province  during 
this  period  and  of  the  effect  upon  prices  of  the  various  emissions 
in  the  form  of  loans  seems  to  be  without  prejudice,  and  it  is  not 
until  we  reach  the  account  of  the  condition  of  affairs  at  the  end  of 
Belcher’s  administration  that  we  can  detect  any  evidence  of  personal 
feeling  or  signs  of  purpose  on  the  part  of  the  author.  The  attack 
on  Belcher ;  the  praise  of  Shirley’s  work ;  the  defence  of  Shirley’s 
attitude  in  the  matter  of  the  new  doctrine  for  chancering  bonds, 
promulgated  by  the  courts ;  and  the  insertion  in  full  at  the  end  of 
the  pamphlet  of  Shirley’s  speech  to  the  assembly,  betray  the 
probable  purpose  of  the  pamphlet.  It  must  have  been  a  sort  of 
campaign  document  in  support  of  Shirley,  the  purpose  of  which 
was  adroitly  concealed  under  the  mark  of  an  unprejudiced  and  im¬ 
partial  narrative.  The  pamphlet  contains  a  few  statistics  not  to  be 
found  elsewhere  as  to  the  circulation,  at  different  times,  of  the  bills 
of  public  credit,  and  it  is  to  be  regretted  that  the  author  did  not 
realize  how  much  the  value  of  his  work  would  have  been  increased 
by  the  presentation  therein  of  more  statistics  on  the  subject.  Such 
information  was  easily  obtainable  then,  but  is  irrecoverably  lost 
to-day. 

The  author  divides  his  subject  into  four  periods,  the  first  of 
which  included  the  colonial  emissions  and  the  use  made  by  the 
province  during  the  first  few  years  of  its  existence  of  the  “  Old 
Colony”  bills.  The  second  period  covered  the  years  1701  to  1713* 
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During  this  interval  the  time  in  which  the  emissions  were  to  be 
recalled  to  the  treasury  through  taxes  laid  for  that  purpose  was 
gradually  lengthened  from  one  year  to  six.  This  period  included 
also  the  first  of  the  series  of  emissions,  made  in  the  form  of  loans. 

This  particular  loan  was  made  in  1711  for  the  purpose  of  provid¬ 
ing  supplies  and  munitions  for  an  expedition  against  Quebec  under 
the  command  of  General  Hill  of  the  British  Army  and  Admiral 
Walker  of  the  Royal  Navy,  and  it  is  from  the  effects  of  this  emis¬ 
sion,  the  exact  amount  of  which  is  given  by  the  writer  as  ^48,623 
1 6s  8d  that  the  bills  of  public  credit  began  to  depreciate.  The 
debt  which  made  the  emission  necessary  was,  like  that  of  1690 
caused  by  a  military  expedition.  The  loan  was  made  to  the 
Boston  merchants  who  furnished  the  supplies,  and  the  amount 
loaned  was  expected  to  be  paid  back  by  the  time  the  sterling  ex¬ 
change  drawn  on  London  in  payment  for  these  supplies,  should 
have  been  met. 

The  author  states  that  in  1712,  silver  constituted  one  third  of  the 
currency.  Up  to  this  time  the  price  of  silver  had  not  been  mate¬ 
rially  affected  by  the  increase  of  the  circulation  of  the  paper  money, 
but  all  writers  agree  that  coincident  with  this  loan,  the  price  of 
silver  began  to  advance  and  that  the  coin  which  was  in  circulation 
began  to  disappear.  This  writer  says  that  by  1726  it  was  entirely 
gone. 

The  third  of  the  periods  of  our  author  includes  the  various  loans 
to  towns  and  to  individuals  by  means  of  which  the  amount  of  the 
currency  in  circulation  was  maintained.  The  extension  of  the 
period  of  the  funds  through  which  the  bills  in  circulation,  emitted 
for  goverment  expenses,  were  retired  is  portrayed  and  the  violation 
of  the  government  pledges  in  that  regard  is  pointed  out.  The 
legal  tender  act  and  its  various  extensions,  the  losses  to  British 
merchants  through  the  depreciation  and  the  losses  to  the  commu¬ 
nity  through  the  multiplicity  of  law  suits,  fostered,  as  the  writer 
thinks,  by  the  small  size  of  the  expenses  of  litigation,  are  also 
feelingly  set  forth. 

The  author  gives  a  statement  of  the  amounts  outstanding  and 
unpaid  of  the  various  province  loans  at  the  time  when  he  wrote. 


212 


Colonial  Currency 

There  is  probably  some  typographical  error  about  the  sum  unpaid 
of  the  1720  loan. 

The  fourth  of  the  author’s  periods  was  that  covered  by  Belcher’s 
administration,  during  which  the  governor  vigorously  endeavored 
to  enforce  the  16th  and  the  18th  of  the  royal  instructions,  for¬ 
warded  for  his  guidance  in  the  administration  of  his  government. 
The  first  of  these  required  the  submission  to  the  privy  council  for 
approval  of  all  the  acts  for  the  emission  of  bills  of  public  credit, 
before  the  bills  could  be  emitted,  with  the  exception  that  bills  might 
be  issued  for  the  annual  support  and  service  of  the  government 
provided,  however,  that  the  amount  in  circulation  of  the  bills  emitted 
for  this  purpose  should  never  at  any  one  time  exceed  £30, 000. 
The  second  of  the  instructions  above  referred  to  required  the 
withdrawal  of  all  bills  of  public  credit  then  in  circulation  according 
to  the  terms  of  the  several  acts  of  emission.  The  author  of  this 
pamphlet  gives  little  credit  to  Belcher  for  his  efforts  to  enforce  these 
instructions,  but  on  the  other  hand  denounces  him  for  the  violations 
of  them  which  were  practically  forced  upon  him. 

The  description  in  the  pamphlet  of  the  new  tenor  bills  is  adequate 
provided  the  reader  is  familiar  with  the  general  history  of  the  paper 
currency  of  the  period,  but  requires  some  explanation  for  its  com¬ 
prehension  by  one  not  in  touch  with  the  subject.  In  the  spring  of 
1737  a  new  form  of  bill  of  public  credit  was  emitted.  The  author 
of  the  “ Enquiry”  says  “in  173 6,”  but  this  year  date  was  Old 
Style.  The  bills  in  circulation  at  the  time  when  this  emission  was 
made  were  on  their  face  declared  to  be  “equal  in  value  to  money.” 
Down  to  1713,  according  to  our  author,  they  had  remained  on  a  par 
with  silver.  He  apparently  assumes  that  eight  shillings  an  ounce 
was  the  normal  price  of  silver.  As  a  matter  of  fact  the  specie  price 
per  ounce  in  New  England  currency,  if  based  upon  the  London 
price,  was  a  shade  less  than  seven  shillings  an  ounce.  From  this  it 
appears  that  at  the  time  of  his  starting  point  for  the  depreciation 
of  bills  the  redundancy  of  the  currency  had  already  shown  itself  in 
the  increase  of  the  price  of  the  ounce  of  silver.  The  table  of  the 
decline  in  the  price  of  silver  1713-1730  inclusive  given  on  page  7  of 
the  pamphlet,  is  of  value  for  the  period  that  it  covers.  The  author 
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puts  the  price  of  silver  in  1730  at  18  s  6d  per  oz.  Wright,  in  his 
American  Negotiator  puts  the  price  in  1730  at  20  s,  and  in  1737 
at  2  6  s. 

When  Belcher  assumed  the  government,  it  took  about  three 
shillings  in  those  bills  which  were  said  to  be  “  in  value  equal  to 
money  ”  to  perform  the  function  of  a  single  shilling  in  silver.  It  was 
reasoned  that  the  defect  of  the  paper  currency  lay  in  the  vagueness 
of  the  expression  “  equal  in  value  to  money,”  and  it  was  thought 
that  if  the  value  were  expressed  definitely  in  weights  of  silver  this 
defect  would  be  remedied.  A  new  form  was  therefore  adopted 
covering  this  point,  and  in  the  act  through  which  these  bills  were 
emitted  it  was  stated  that  six  shillings  and  eight  pence  of  the  bills 
were  equal  to  one  ounce  of  silver,  troy  weight,  sterling  alloy.1 
Not  only  was  the  value  of  the  bills  thus  stated,  but  they  were  made 
receivable  by  the  government  in  public  payments  on  the  basis  of 
one  of  the  new  for  three  of  the  old.  Moreover,  any  of  the  bills  then 
emitted  which  should  be  outstanding  in  1742  were  redeemable  in 
silver.  The  mere  change  of  phraseology  on  the  face  of  the  bills 
would  not  have  effected  any  material  result  upon  their  circulation, 
but  inasmuch  as  the  ultimate  destiny  of  all  the  bills  was,  through  the 
instrumentality  of  the  funds  established  for  their  recall  at  the  time 
of  their  emission,  the  treasury  of  the  province,  the  ratio  at  which 
they  would  be  received  in  public  payments  controlled  their  recep¬ 
tion  in  trade.  Not  much  notice  was  taken  by  the  public  of  the 
redeemable  features  of  the  bills.  They  were  presumably  to  be 
retired  before  that  date. 

There  were  two  things  that  operated  to  make  the  life  of  the  bills  of 
this  form  very  short.  In  the  first  place  the  denominations  of  the 
bills  were  based  upon  the  stated  value  of  the  ounce  of  silver  on  which 
they  were  emitted,  six  shillings  and  eight  pence  and  fractions  and 
multiples  of  the  same.  This  introduced  bills  for  one  shilling  and 
eight  pence,  three  shillings  and  four  pence,  and  six  shillings  and  eight 

1  The  normal  value  of  silver  given  above  is  based  upon  the  London  price  of 
5  s  2  d  an  ounce.  This  price  prevailed  during  this  period.  The  price  of  6  s 
8  d  an  ounce  is  based  upon  the  London  price  of  5  s  an  ounce,  a  price  that  had 
not  prevailed  in  London  for  many  years. 
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pence,  but  made  no  provision  whatever  for  the  shilling  or  the  six¬ 
pence,1  and  neglected  the  crown  and  half  crown.  Moreover,  the 
ratio  of  one  to  three,  established  between  the  new  and  the  old  bills, 
was  based  on  an  estimated  value  of  an  ounce  of  silver  at  twenty 
shillings  in  the  bills  of  public  credit  then  in  circulation.  We  have 
already  seen  that  by  1737,  when  the  bills  of  the  new  form  were 
emitted,  the  true  ratio  would  have  been  nearly  one  to  four.  Our 
author  in  fact  quotes  silver  at  twenty-six  shillings  and  eight  pence 
an  ounce,  when  the  new  bills  were  issued.  A  currency  that  ignored 
the  shilling  and  the  crown  and  was  burthened  with  such  unexpected 
fractional  bills  as  those  mentioned  above  must  have  been  hope¬ 
lessly  inconvenient. 

In  1741  a  new  form  was  adopted.  The  bills  were  still  said  to  be 
equal  in  value  to  so  much  silver  at  six  shillings  and  eight  pence,  but 
the  denominations  were  better  adapted  for  public  use  than  the  next 
preceding  emission.  The  bills  were  receivable  in  the  treasury  for 
all  public  dues,  which  was  not  true  of  the  first  emission  of  the  new 
bills,  and  it  was  provided  that  one  shilling  in  this  emission  should 
be  received  in  lieu  of  four  shillings  in  the  bills  which  were  said  to 
be  “  in  value  equal  to  money.” 

Still  another  form  was  adopted  for  the  bills  of  public  credit  in 
1744,  but  the  “  Enquiry,”  which  was  published  in  1743,  does  not 
deal  with  the  bills  of  this  emission.  In  these  last  bills  the  values 
were  stated  in  weights  of  silver  at  seven  shillings  and  sixpence  an 
ounce. 

From  the  date  of  the  first  emission  of  the  bills  in  which  the  values 
were  expressed  in  weights  of  silver  at  a  stated  price  per  ounce,  the 
bills  which  were  said  to  be  “in  value  equal  to  money”  were  called 
“  old  tenor  ”  bills.  Bills  couched  in  the  new  phraseology  were 
thereafter  known  as  “  new  tenor.”  For  the  purposes  of  identifying 
the  bills  of  any  given  emission  of  the  bills  of  the  new  form,  it  is 
better  to  designate  them  as  first,  second,  and  third  new  tenor,  than 
to  make  use  of  the  fluctuating  contemporary  nomenclature  through 
which  those  who  used  the  bills  attempted  to  classify  them.  The 

1  In  July  there  was  an  emission  specially  to  provide  small  change,  or  frac¬ 
tional  currency.  In  that  emission  the  sixpence  was  provided. 
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first  new  tenor  bills  were,  when  first  emitted,  adequately  desig¬ 
nated  by  the  term  “  new  tenor,”  but  when  the  seconds  appeared  they 
became  “  middle  tenor,”  the  title  adopted  for  them  by  the  author 
of  the  “  Enquiry.”  The  seconds  were  for  a  while  “  the  bills  of  the 
last  emission,”  but  they  too  became  “  middle  tenor  ”  after  the  emis¬ 
sion  of  1744,  and  usurped  permanently  the  title  “  last  tenor.” 

The  redeemable  feature  of  such  of  the  first  new  tenors  as  should 
remain  outstanding  in  1742,  and  the  trouble  caused  by  this  feature 
of  the  bills  is  described  by  the  author ;  and  he  points  out  the  viola¬ 
tion  of  good  faith  on  the  part  of  the  government  in  the  restrictions 
imposed  in  some  of  this  legislation  upon  the  treasury  as  to  the 
receipt  of  the  old  tenor  bills  for  certain  dues. 

The  discussion  of  the  legislation  relative  to  the  adjustment  of 
debts  is  interesting  but  does  not  require  extended  comment.  Up 
to  the  time  of  Shirley’s  inauguration,  the  legal  tender  function  of 
the  bills  of  public  credit  which  had  been  maintained  through  a 
series  of  temporary  acts,  had  enabled  the  debtor  class  of  the  com¬ 
munity  to  settle  outstanding  obligations  by  payment  in  bills  of 
public  credit,  which  through  the  progressive  depreciation  of  the  bills 
had  invariably  been  of  less  value  than  those  upon  which  the  debt 
was  founded.  Shirley  succeeded  in  obtaining  the  passage  of  an  act 
whereby  the  creditor  was  supposed  in  future  to  secure  payment  of 
his  claims,  to  the  full  value  of  the  debt  at  the  time  that  it  was  in¬ 
curred.  Apparently  the  judges  applied  this  doctrine  to  some  debts 
anterior  to  the  act  in  question  which  caused  the  justice  of  their 
action  to  be  contested. 

In  the  course  of  a  discussion  as  to  the  causes  of  the  decline  of 
the  bills  of  public  credit,  the  author  gives  some  interesting  informa¬ 
tion  as  to  the  maritime  trade  of  the  province.  Towards  the  conclu¬ 
sion  of  his  pamphlet  he  reprints  in  full  a  speech  of  Shirley’s  to  the 
assembly,  in  which  the  governor  discussed  the  effects  produced  by 
the  bills  of  Connecticut  and  Rhode  Island  on  the  currency  in 
circulation. 

The  copy  was  procured  from  a  pamphlet  in  my  own  possession, 
and  the  facsimile  of  the  title-page  from  the  Massachusetts  Historical 
Society.  The  leaves  measure  7f  by  5J  inches. 
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“  “  5/  -  ‘ 


A  LETTER,  &c. 


G  R  E  A  B  L  E  to  your  Desire,  I 
now  send  you  the  best  Information 
I  can  get ,  concerning  an  Applica¬ 
tion  to  England.  And  the  follow¬ 
ing  is  said  to  be  a  Copy  of  the  Heads 
of  a  proposed  Act  of  Parliament,  with 
the  Case  of  the  Colony  of  Rhode-Island  added, 
as  an  Exemplification  of  the  pernicious  Effects  of 
Paper  Currency:  JVhich  I  shall  take  for  granted, 
till  such  Time  as  the  Gentlemen  concerned  in  the 
Application,  shall  give  the  IVorld  a  genuine  Copy 
of  what  they  have  sent  Home. 

Heads  [4]  proposed  for  an  Act  of  Parliament,  to 
regulate  and  finally  suppress  Paper-Currencies 
in  the  Provinces  and  Colonies  of  Massachusetts- 
Bay,  New-Hampshire,  Connecticut,  and  Rhode- 
Island,  in  New- England,  in  North- America ; 


Reprint  2 1 9 

and  to  ascertain  their  Currencies  in  all  Time 
coming. 


“  H E  R  E  A  S  for  many  Years  last  past,  the  British 

“  Provinces  and  Colonies  of  Massachusetts- Bay,  New- 
“  Hampshire,  Connecticut,  #;z^Rhode-Island,  in  New- 
“  England,  in  North-America ;  have  emitted,  from  Time  to 
"Time,  enormous  Sums  of  pub  lick  Bills  of  Credit,  to  defray 
“  the  necessary  Charges  of  Government ;  and  also  upon  Loan 
“  to  themselves,  Members  of  the  Legislature,  and  to  other  Bor- 
“  rowers ,  their  Friends,  at  easy  and  fallacious  Lays,  to  be  re - 
“ paid  at  very  long  Periods ;  and  by  their  provincial  Laws, 
“ made  a  Tender  in  all  Contracts,  Trade,  and  Business, 
“  whereby  Currencies,  various  and  illegal,  has  been  introduced, 
“  which  from  their  continued  depreciated  Nature,  in  the 
“  Course  of  many  Years,  have  much  oppressed  Widows,  and 
“  Orphans ;  all  other  Creditors ,  more  especially  the  Merchants 
“  of  Great-Britain,  trading  to  those  Plantations  ;  their  out - 
“  standing  Debts  have  suffered  incredible  Discount,  to  their 
“  very  great  Loss  and  Damage .  The  Act  of  Parliament  V  Ith 
“  of  A  n  n  e,  ascertaming  the  Rates  of  foreign  Coins  in  her 
“  Majesty  s  Plantations  in  America,  the  good  Intentions 
“  thereof  have  been  frustrated',  the  Affairs  of  Coinage  and 
“  Currencies  being  solely  in  the  Crown,  the  Perogative  has 
“  been  notoriously  abused  and  infringed:  Therefore  to  regu- 
“  late  and  finally  suppress  those  Paper-Currencies  in  the 
“  Provinces  and  Colonies  and  to  ascertain  their  Currencies 
“  in  all  Time  coming, 

“ Be  it  enacted',  &c .  That  in  the  British  Provinces  and 
“  Colonies  of  Massachusetts-Bay,  New- Hampshire,  Connecti- 
“  cut,  and  Rhode- 1  stand,  in  North-America,  after 
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“  Day  of  in  the  Year  Bills  of  Credit 

“commonly  called  Paper-Money,  shall  no  more  be  a  Tender 
“in  Commerce  and  other  private  Business,  and  be  receiv¬ 
able  only  in  Course  for  publick  Taxes.  That  during  said 
“  seven  Years,  it  shall  be  in  the  Option  of  all  Persons  to  pay 
“their  publick  Taxes  and  Duties  in  provincial  or  colony 
“  Bills,  or  in  Silver  and  Gold  Sterling  Alloy,  after  the  fol¬ 
lowing  Rates,  viz.  During  the  first  Year,  Silver  at  31  s 
“per  Ounce;  during  the  Second  at  30  j  [5]  per  Ounce; 
“  the  Third  at  29  s ;  during  the  Fourth  at  28  s ;  during  the 
“  Fifth  at  27  s;  during  the  Sixth  at  2 6  s;  during  the  Seventh 
“and  last  Year  at  25  s  per  Ounce  of  Silver,  and  Gold  in 
“  Proportion ;  to  be  understood  Bills  of  the  old  Tenor,  and 
“the  several  other  Tenors  in  Proportion,  as  current  at  pass- 
“  ing  of  this  Act ;  that  during  the  seventh  and  last  Year,  the 
“  Possessors  of  the  outstanding  Bills  are  required  to  bring 
“them  into  the  Treasury  to  be  redeemed  with  Silver,  after 
“  the  Rate  of  25  s  per  Ounce ;  and  if  Silver  and  Gold 
“shall  not  be  sufficient  in  the  Treasury,  the  Possessor  shall 
“notwithstanding  deliver  his  Bills  into  the  Treasury,  the 
“  Treasurer  giving  him  a  Receipt  for  the  same;  which  shall 
“  intitle  him  to  Interest  thereupon  after  the  Rate  of  10  per 
“  Cent .  per  Ann.  until  redeemed  as  aforesaid.  The  Treas- 
“  urer  refusing  or  neglecting  to  exchange  said  Bills,  or  grant 
“  said  Receipts,  shall  as  a  Penalty.  That  after  the 

“  Expiration  of  seven  Years,  no  publick  Bills  shall  any  more 
“be  received  into  the  Treasury  to  be  exchanged,  and  their 
“  Legislature  shall  upon  no  Pretext  whatsoever  in  Time 
“coming  emit  any  Bills  of  publick  Credit. 

“  That  all  Bills  of  publick  Credit  formerly  emitted  by 
“  the  said  Provinces  and  Colonies  shall  be  punctually  can- 
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“celled,  according  to  the  Tenor  of  the  several  emitting  Acts, 
“where  their  Periods  do  not  exceed  the  Space  of  seven 
“Years  from  this  Act’s  taking  Place;  and  where  the  Periods 
“are  longer,  the  several  Sums  of  the  exceeding  Years  shall 
“be  distributed,  proportioned  and  assessed  amongst  the 
“seven  Years,  at  the  Direction  of  their  respective  Legis¬ 
latures,  so  as  to  be  fully  cancelled  at  or  before  the  Ex¬ 
piration  of  the  said  seven  Years.  Where  any  of  these 
“  Provinces  or  Colonies  shall  refuse  or  neglect  to  call  in, 
“  and  cancel  their  respective  Bills  of  publick  Credit,  in  Con¬ 
formity  to  this  Act,  the  King  in  Council  may  appoint 
“  Commissioners,  with  full  and  proper  Power,  at  the  Charge 
“  of  the  Colony,  to  assess  the  same.  And  the  Possessors  of 
“  any  of  said  Bills,  may  recover  in  common  Course,  in  any 
“of  his  Majesty’s  Dominions,  the  Value  of  such  Bills  from 
“any  Person  who  shall  have  acted  as  a  Member  of  those 
“respective  Legislatures  in  any  of  the  seven  Years ;  except¬ 
ing  such  Members  as  shall  have  in  Form  entred  their 
“  dissent. 

“  To  prevent  the  great  Damage  and  Confusions  in  Com - 
“  merce ,  and  all  other  Business ,  which  for  many  Years  past 
“  have  prevailed  in  said  Provinces  and  Colonies ,  from  their 
“  various ,  perplexed  and  fallacious  Currencies ; 

M  “  Be  it  enacted ,  That  from  and  after  all  Con- 

“  tracts  (Specialties  excepted)  made  in  said  Provinces  and 
“  Colonies  shall  be  understood  to  be  a  Currency  the  same  as 
“in  Great-Britain ,  on  Sterling  Value,  and  shall  be  recovered 
“  accordingly. 

“ Provided, ’  That  in  order  to  extricate,  with  more  Ease, 
“the  People  of  said  Provinces  and  Colonies  from  their 
“  present  Confusions  of  Currencies  and  Contracts,  they 
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“may  be  INDULGED  as  follows,  viz.  That  all  Con- 
“  tracts  (Specialties  excepted)  made  preceeding  this  Act,  may 
“be  satisfied  in  their  provincial  Bills,  according  to  the  Value 
“  of  such  Bills,  as  settled  by  their  provincial  Acts,  in  Force 
“  at  the  Commencement  of  this  Act. 

“  That  any  Governour  or  Commander  in  Chief  in  any  of 
“those  Provinces  and  Colonies,  whether  immediately  ap- 
“  pointed  by  his  Majesty,  or  elected  by  the  Freemen  or  Com- 
“pany  of  the  Charter-Governments,  where  the  Governour 
“has  not  a  negative  Voice,  giving  his  or  their  Assent,  or 
“  not  entring  their  Dissent  from  any  Resolve,  Bill  or  Act 
“  of  any  of  their  General  Assemblies,  contrary  to  this  Act, 
“  shall  be  deemed  guilty  and  shall  be  disqualified, 

“dismissed,  and  for  ever  rendred  incapable  of  any  Place  of 
“Profit  or  Trust  under  his  Majesty;  and  such  Resolve  or 
“  Act  shall  be  ipso  facto  void  with  a  Salvo  of  the 

“  Prerogative  of  the  Crown  as  to  Currencies.” 

‘  To  vouch  and  illustrate  the  pernicious  Effects  of  Paper 
‘  Currencies  (publick  Bills  of  Credit  issued  by  Act  of  the  pro¬ 
vincial  Assemblies  in  the  British  American  Plantations) 
‘which  from  the  indirect  (iniquitous,  fraudulent  and  fal¬ 
lacious)  Practices  of  their  Legislatures,  have  lessen’d  the 
‘commercial  Credit  of  those  Parts,  and  in  Consequence 
‘become  a  Discouragement  to  the  Commerce  of  Great 
‘  Britain ,  we  shall  instance  the  Case  of  the  Colony  of 
‘  Rhode- Island,  as  an  Exemplification  of  the  Whole.  In 
‘  the  Affair  of  Currencies  the  British  American  Colony  of 
‘  Rhode- 1 stand  have  defrauded  more  in  a  few  Years  than 
‘any  of  the  most  wicked  Administrations  in  the  several 
‘  Nations  of  Europe  have  done  in  many  Centuries.  A 
‘Contract  made  30  Years  ago  for  100/.  Sterling  in  Value, 
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‘that  is,  Silver  at  8  s.  per  Oz.  is  at  present  reduced  to  a 
‘  nominal  32  s.  per  Oz.  This  they  have  effected  by  large 
‘and  frequent  Emissions  of  publick  Bills  of  Credit,  bearing 
‘no  Premium  or  Interest,  not  to  be  cancelled  ’till  after  10 
‘  or  20  Years,  and  not-[7]withstanding  made  a  private  Tender 
‘  in  Law  as  ready  Cash ;  naturally  Bills  upon  such  a  Footing 
‘do  suffer  large  growing  Discounts  in  all  Trade  and  Busi¬ 
ness,  and  gradually  become  of  little  Credit  or  Value.  This 
‘  Expedient  of  depreciating  their  Government- Bills,  by  their 
‘  Laws  made  a  Tender  and  Currency,  is  promoted  by  the 
‘fraudulent  Debtors,  and  desperate  Part  of  the  Colony,  in 
‘order  to  pay  former  Contracts  with  a  much  less  Value  than 
‘was  contracted  for,  and  more  especially  to  defraud  the 
‘  British  Merchants  in  their  outstanding  Debts.  The  Paper- 
‘  Money-Promoters  are  the  Desperate  and  Fraudulent,  these 
‘being  vastly  the  Majority  in  the  Colony,  carrying  all  Elec¬ 
tions  (both  legislative  and  executive  Parts)  of  their  Gov¬ 
ernment  are  annually  elective.  Thus  Government  is 
‘perverted,  and  become  worse  than  a  State  of  Nature. 
‘  If  by  Chance  any  of  the  Elected  opposes  the  Emission  of 
‘  those  fraudulent  Bills,  he  is  drop’d  next  Election,  as  a  pro¬ 
cessed  Enemy  to  the  Interest  of  the  Colony. 

‘  Industry  and  Frugality  are  banished,  Extravagancies 
‘encouraged  by  copious  Loans  of  those  publick  Bills  of 
‘  Credit  to  private  Persons  easily  obtained,  the  present  and 
‘succeeding  Generations  are  inextricably  involved,  and  will 
‘become  a  Colony  of  desperate  Debtors  to  the  neighbouring 
*  Colonies,  who  inadvertently  have  given  their  Bills  a  Credit ; 
‘which  will  terminate  in  the  Loss  of  the  Merchants  of  Great- 
1  Britain  trading  to  New- England \  This  poor  small  Colony, 
‘from  a  late  exact  Perlustration,  contains  not  exceeding 
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‘  20,000,  Men,  Women  and  Children,  Whites,  Indians  and 
‘  Negroes,  have  extant  about  400,000  /.  Paper  Money.  And 
“  of  this  above  three  Quarters  is  in  the  Possession  of  People 
‘  of  neighbouring  Colonies. 

‘  The  Rhode- Island  Charter  Government  Emissions  of 
‘  Paper  Money,  to  all  Intents  and  Purposes,  are  attended 
‘  with  the  same  fraudulent  Effects  as  was  that  infamous 
‘private  Combination,  called  Land-Bank ,  in  the  Province 
‘of  the  Massachusetts-Bay  in  New- England,  lately  sup¬ 
pressed  by  Act  of  Parliament,  and  do  supply  the  Place 
‘of  the  same.  Their  Bank  Emissions  of  Anno  1738  and 
‘1741  seem  to  fall  within  the  late  Act  of  Parliament, 
‘against  the  American  Banks  or  Combinations  :  The  Clause 
‘is  “all  Corporations  acting  under  any  Charter  formerly 
“granted  for  particular  Purposes,  who  shall  endeavour  to 
“  raise  any  Stock,  transfer  Shares,  &c.  not  intended  in 
“  such  Charter  to  be  raised,  or  by  Abuses,  of  [8]  said  Char- 
“  ter,  shall  forever  be  deemed  illegal  and  void.”  Rhode - 
‘  Island  Emissions  cannot  in  any  Sense  be  said  to  defray 
‘  the  Charges  of  the  Government,  but  a  Corporation  fraud- 
‘  ulent  Stock  (called  by  themselves  Bank-Money)  to  let  to 
‘Interest;  which  Interest,  about  3000  /.  for  their  small  an- 
‘  nual  Charges  of  Government  is  deducted,  is  a  Dividend 
‘  for  the  Benefit  of  their  several  Townships.  People  with 
‘  so  loose  a  Charter,  and  so  capable  of  being  perverted,  may 
‘  be  called  an  incorporated  Mob  or  Corporation ;  and  are  of 
‘  worse  Consequence  than  common  Mobs,  because  they  pre- 
‘  tend  the  Authority  of  a  Charter,  to  colour  and  skreen  their 
‘  Iniquities. 

‘  It  is  instilled  into  the  Populace,  That  Currencies  are  a 
‘  Privilege  of  the  common  Consent  of  the  People,  and  not  a 
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4  Prerogative  of  the  Crown ;  that  notwithstanding  the  un- 
‘  warrantable  Latitude  they  may  take,  they  are  safe,  because 
‘  Charters  are  reckoned  sacred ;  the  King  and  Parliament 
4  will  not  meddle  with  their  Charter-Privileges ;  vacating  of 
‘  Charters  being  deemed  odious. 

Some  Instances  of  particular  Effects  of  their  Fallacies 
and  Frauds. 

4 1.  The  Preamble  to  their  several  Acts  of  Emissions  are 
4  fallacious,  deceitful  and  imposing  44  always  depending  upon 
44  our  dread  Sovereign’s  Countenance  and  Toleration  therein, 
44  unto  whose  royal  Command  this  Colony,  as  in  Duty  bound, 
44  will  at  all  Times  readily  submit  ’ :  More  especially  in  the 
4  Preamble  to  their  Emissions  Anno  1740,  1741,  they  pre- 
4 tend  a  Government-Necessity  for  emitting  those  Bills; 
‘whereas  almost  their  whole  Emissions  were  divided  by 
4  Way  of  Loan  amongst  the  Members  of  their  Legislature, 
‘and  their  Friends;  they  very  falsely  say,  “A  constant 
44  Charge  attends  the  Inhabitants  of  this  Colony  above  other 
44  Parts  of  New-England ;  they  are  a  Barrier  to  other  Parts 
44of  New-England!  Whereas  by  Land  the  Colony  of 
‘  Rhode-Island  is  entirely  encompassed  and  protected  from 
‘  the  Indians  by  the  neighbouring  Colonies ;  and  have,  ever 
‘since  the  Emissions  of  their  Bills,  refused  to  contribute 
4  toward  the  New-England  Indian  Wars. 

4  2.  The  Borrowers  of  this  Loan-Money  (with  much  Pro¬ 
priety  called  themselves  the  Sharers)  are  generally  the 
4  Members  of  their  Legislature ;  and  the  most  considerable 
‘of  the  Electors,  their  Friends,  being  much  in  Debt,  do  find 
‘that  the  more  they  multiply  this  depreciating  Currency, 
‘the  real  intrinsick  Value  of  their  Debts  be-[9]comes  less, 
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‘and  the  very  great  Loss  of  the  fair  Creditor,  and  Benefit 
‘to  the  fraudulent  Debtor.  Their  first  Loan  was  in  1715, 

‘  Exchange  with  London  being  65  per  Cent .  Advance,  the 
‘last  Re-payment  of  this  Loan  was  Anno  1735,  Exchange 
‘410  per  Cent .  Advance,  that  is,  for  100  L  Sterling  in  Value 
‘borrowed,  they  pay  in  only  33  /.  Sterling  in  Value;  so  that 
‘their  Profit  is  66  /.  Sterling  on  the  100/.  Sterling. 

‘  3.  In  Consideration  of  this  great  Profit,  the  Sharers  in 
‘  the  late  Loans  do  or  may  sell  and  transfer  their  Shares  at 
‘  35  per  Cent .  Advance,  ready  Money  being  upon  easy  Lay, 
1  viz.  for  the  first  ten  Years  only  5  per  Cent.  Interest,  and 
‘lately  only  4 per  Cent,  and  for  ten  Years  more  ten  partial 
1  Payments  of  the  Principal,  without  Interest,  and  sometimes 
‘post-pon’d. 

‘4.  Those  Sharers  upon  the  Fund  of  a  small  Parcel  of 
‘  Land  may  continue  borrowing  this  publick  Money  inde - 
‘ finitum .  By  an  Act  of  the  Colony,  a  Man  may  borrow  to 
‘the  Half  of  the  reputed  Value  of  his  Land:  Thus  upon 
‘  1000  l.  reputed  Value  of  Land  he  borrows  500  l.  By  fraud- 
‘  ulent,  multiply ’d,  depreciating  Emissions,  this  Land,  as  real 
‘  Estate,  continuing  of  a  permanent  intrinsick  Value,  be- 
‘  comes  worth  2000  l.  nominal  Value.  In  this  depreciating 
‘  Money  here  is  a  Fund  for  borrowing  500  l.  more.  In  Prog¬ 
ress  of  more  Years  Depreciations  the  nominal  Value  of 
‘  this  Land  becomes  3000  l.  which  creates  a  Fund  for 
‘  borrowing  500  l.  more,  and  so  progressively  *  indefinitum. 

‘  5.  The  only  Credit  for  circulating  their  Bills  in  their  Face, 
‘is,  that  the  Bills  shall  be  received  in  the  Treasury  in  all 
‘publick  Payments.  Their  publick  Payments,  or  Taxes,  do 
‘not  exceed  3000  l.  per  Annum ,  and  upon  this  Fund  they 
‘pretend  to  circulate  Four  Hundred  Thousand  Pounds . 
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IS  H  A  L  L  not  be  ashamed  to  make  my  Observations 
on  the  before  recited  Heads  for  an  Act  of  Parliament, 
and  their  Illustrations,  altho’  I  should  be  rank’d  with 
you  as  a  Patriot  for  making  Paper-Money.  And  however 
merry  the  Newport  Gentleman  may  make  himself  with  this 
Affair ;  I  take  it  to  be  a  Matter  of  such  consequence  to  the 
Provinces  and  Colonies,  as  to  require  our  most  serious 
Attention. 

[10]  For  in  the  Preamble  to  the  proposed  Act,  it  is  set 
forth,  That  the  Governments  have  emitted  from  Time  to 
Time  enormous  Sums  of  Bills  of  publick  Credit ,  to  defray 
the  necessary  Charges  of  Government ;  and  also  upon  Loan 
to  themselves.  Members  of  the  Legislature,  and  to  other  Bor¬ 
rowers,  their  Friends,  at  easy  and  fallacious  Lays .  And  the 
Affairs  of  Coinage  and  Currencies  being  solely  in  the  Crown, 
the  Prerogative  has  been  notoriously  abused  and  infringed. 

So  that  the  Crimes  objected  indiscriminately  against  all 
the  Governments  are,  emitting  enormous  Sums  of  Bills  of 
publick  Credit,  the  Members  of  the  Legislature  and  their 
Friends  sharing  the  Bills  emitted,  and  breaking  in  upon  the 
Prerogative  of  the  Crown  respecting  Coinage  and  Currencies. 
These  are  the  three  Articles  of  Charge  to  be  exhibited  by 
these  Gentlemen,  who  have  sent  Home  the  before  recited 
Sketch  of  an  Act  of  Parliament,  against  the  poor  unhappy 
Provinces  and  Colonies. 

I  shall  consider  each  of  these  respective  Articles  of  Charge 
by  themselves,  and  then  endeavour  to  shew,  That  according 
to  the  present  State  of  Things  in  this  Province,  there  is  no 
Occasion  for  the  proposed  Act  of  Parliament. 

And  First,  As  to  the  enormous  Sums  of  Paper  Bills  of  pub¬ 
lick  Credit  emitted,  it  is  absolutely  necessary  to  adjust  what 
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shall  be  deemed  an  enormous  Sum  for  all  the  Provinces  and 
Colonies.  Whether  what  is  at  present  extant  in  all  the  four 
Governments,  be  an  enormous  Sum  for  them  inclusively? 
Or,  Whether  the  Sum  emitted  by  one  Province  or  Colony, 
be  an  enormous  Sum  for  that  Province  or  Colony?  These 
two  Questions  seem  to  be  absolutely  necessary  to  be  settled 
before  this  Article  of  Charge  can  be  fairly  affixed  upon  the 
Provinces  and  Colonies,  whatever  it  may  be  on  any  one  indi¬ 
vidual  Province  or  Colony.  For  if  in  the  Massachusetts  there 
is  extant  /.  350,000  Old  Tenor :  Now  if  this  Sum  be  not  an 
enormous  One  (i.  e .  as  much  again  as  it  ought  to  be,  which 
is  the  Meaning  of  this  Word,  enormous,  when  applied  in  this 
Manner)  then  the  Representation,  as  to  the  Provinces  and 
Colonies,  is  unjust.  And  if  400,000  /.  for  Rhode-Island ,  and 
100,000  l,  for  New- Hampshire,  all  upon  Loan,  (and  New - 
Hampshire  has  not  above  an  eighth  Part  of  the  Business 
negotiated  in  it  as  Rhode-Island )  be  judged  an  enormous 
Sum  for  them  to  emit ;  yet  350,000  /.  not  one  Six  Pence  of 
it  upon  Loan  (and  in  perpetuam  rei  memoriam,  a  consider¬ 
able  Part  [11]  of  it  was  for  defraying  the  Expence  of  victual¬ 
ling  and  transporting  five  hundred  Troops,  free  of  Charge  to 
the  Crown,  to  the  Rendez-vous  at  Jamaica ,  during  the  Ad¬ 
ministration  of  the  late  Governour  Mr.  Belcher,  and  some 
Recruits  since  his  Excellency  came  to  the  Chair)  can’t,  con¬ 
sidering  the  Trade  of  the  Province,  be  judged  an  enormous 
Sum.  Nor  can  50,000  /.  in  Your  Colony,  who  likewise  con¬ 
tracted  a  considerable  Debt  to  shew  your  Loyalty  in  send¬ 
ing  Troops  to  Jamaica ,  be  deemed  an  enormous  Sum  for 
you,  because  it  is  well  known,  altho’  you  don’t  trade  to  Sea 
so  much  as  Rhode-Island ,  yet  Your  Colony  is  much  richer 
than  Rhode-Island And  New- Hampshire,  in  Point  of  Riches, 
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bears  no  proportion  to  you  ;  notwithstanding  all  which,  and 
your  remarkable  Care  to  preserve  the  Value  of  your  Money, 
you  and  we  are  indiscriminately  represented  as  culpable  as 
Rhode-Island  and  New- Hampshire,  whose  Bills  are  out  upon 
Loan,  and  neither  of  our  Governments  can  be  said  to  have 
any  out  upon  Loan.  Therefore  this  Representation,  with 
respect  to  the  Province  of  the  Massachusetts-Bay,  and  the 
Colony  of  Connecticut,  is  very  unjust. 

And  as  to  the  Second,  That  the  Members  of  the  Legisla¬ 
ture  and  their  Friends,  shared  the  Bills  among  them  upon 
Loan,  on  easy  and  fallacious  Lays .  Of  this  Article  of 
Charge,  the  Massachusetts  and  Connecticut  are  entirely  free, 
because  they  have  no  Moneys  out  upon  Loan,  however  it 
may  be  with  regard  to  Rhode-Island  and  New- Hampshire* 

Thirdly,  That  Coinage  and  Currencies  being  solely  in  the 
Crown,  the  Prerogative  has  been  notoriously  abused  and  in¬ 
fringed.  This  is  no  less  than  a  Charge  of  High  Treason,  if 
true:  But  I  apprehend  the  Gentlemen  are  much  mistaken, 
and  that  Coinage  and  Currencies  are  not  synonimous  and 
convertable  Terms ;  Coinage  being  only  applicable  to  Metals: 
Hence  Coin  differs  from  Money.  Because  Money  is  any 
Matter,  whether  Metal,  Wood,  Glass,  Horn,  Paper,  &c . 
which  have  Course  as  a  Medium  in  Commerce.  And  there¬ 
fore  he  that  counterfeits  the  King’s  Coin  is  punished  as  a 
Traitor;  he  that  counterfeits  a  Bank  Note,  or  a  Banker’s 
Note,  is  punished  with  Death,  but  not  as  a  Traitor.  And 
in  the  Act  of  Parliament,  against  the  last  Silver-Scheme 
and  Land-Bank  Companies,  the  emitting  their  Notes  in 
Lieu  of  Money,  is  not  adjudged  Treason,  nay  so  far  was  it 
judged  from  being  Treason,  that  the  first  Merchant’s  Com- 
pany  was  excepted  out  of  the  Act,  by  a  special  [12]  Proviso : 
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And  why  the  Provinces  and  Colonies  emitting  their  Bills  is 
a  more  treasonable  Act,  than  the  Silver-Scheme  and  Land- 
Bank  Companies  emitting  their’s,  needs  some  further  Expli¬ 
cation.  Wherefore  the  Provinces  and  Colonies  must  stand 
acquitted  of  the  Crime  of  High  Treason,  with  respect  to 
Coinage :  And  I  verily  believe  this  is  the  first  Instance  of 
Coinage,  amongst  the  English,  being  applied  to  Paper,  it 
being  never  usual  in  England  to  call  Exchequer  Notes 
(which  are  Bills  of  publick  Credit)  East-India  Bonds,  Bank- 
Notes,  &c .  Coins;  and  yet  they  are  as  much  so,  as  our  Bills 
of  publick  Credit. 

Currencies  being  a  mercantile  Affair,  and  applicable  to 
all  Sorts  of  Commodities,  does  not  seem  to  me  to  be  a  Pre¬ 
rogative  solely  vested  in  the  Crown,  if  it  is,  there  is  no  Oc¬ 
casion  for  an  Act  of  Parliament,  because  the  Crown  has 
sufficient  Power  to  support  its  own  Prerogative,  when  in¬ 
vaded,  as  can  be  sufficiently  evinced  from  the  English  Story. 
This  therefore  seems  to  be  put  in,  in  order  to  raise  an  Indig¬ 
nation  in  the  Ministry  against  our  Privileges ;  which  by  this 
private  Application  they  have  made  a  greater  Invasion  on, 
than  ever  all  America  did  on  the  Prerogative.  And  I  would 
just  say,  That  an  Attempt  to  destroy  the  Rights  and  Privi¬ 
leges  of  the  People  is  the  highest  Species  of  Treason. 

I  shall  now  add,  That  considering  the  present  State  of 
Things  in  this  Province,  there  is  no  Need  of  an  Act  of  Par¬ 
liament,  (if  all  that  is  meant  in  this  Application  is  to  ascer¬ 
tain  the  Value  of  Debts.)  For  in  October  1741,  the  Laws 
for  making  Province  Bills  a  Tender  expiring,  the  Judges 
made  up  Judgment  after  the  Rate  of  Silver  when  the  Debt 
was  contracted ;  and  two  Persons,  who  look’d  upon  them¬ 
selves  to  be  aggrieved  by  said  Judgments,  applied  by  Peti- 
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tion  to  the  General  Assembly  for  Relief,  who  referr’d  the 
Petitions  to  the  May  Sessions,  staying  Execution  in  the 
mean  Time;  and  pass’d  a  Bill  in  both  Houses,  intitled,  An 
Act  in  Explmation  of  sundry  Acts  of  this  Province  relating 
to  the  Payment  of  private  Debts  contracted  since  the  $\st  Day 
of  October,  1741.  To  this  Bill  the  Governour  did  not  give 
his  Assent;  but  assured  the  Houses,  That,  as  he  was  sen¬ 
sible  that  some  hard  Cases  may  arise  to  particular  Persons 
among  them,  he  would  very  readily  concur  with  them  in 
doing  every  Thing  for  their  Relief,  which  was  consistent 
with  his  Majesty's  Instructions,  the  Laws  of  the  Province, 
and  the  Rule  of  natural  Justice',  And  had  the  engross’d 
Bill,  which  was  projected  for  that  Purpose,  re-[i3]ceived 

some  Amendments  towards  the  End  of  it,  he  should  not 

/ 

have  scrupled  giving  his  Consent  to  it.  Thus  ended  that 
Sessions  without  any  Thing  being  done.  At  the  next  May 
Session,  as  soon  as  the  Court  was  settled,  the  Governour 
made  a  Speech  relating  to  old  Bonds  and  Mortgages.  And 
on  the  30th  of  May  sent  them  a  Message,  informing  them 
the  Money  when  stated  in  their  last  Act  was  stated  Seven 
and  an  half  per  Cent .  above  the  Value.  The  2d  of  June  his 
Excellency  sent  the  House  of  Representatives  the  following 
Message,  viz . 

“  Gentlemen  of  the  House  of  Representatives,  As  the  usual 
“  Time  for  your  making  a  Grant  for  the  Support  of  his 
“  Majesty’s  Governour  is  now  come,  I  would  take  this  Op¬ 
portunity  of  observing  to  you,  that  the  Sum  granted  at 
“  the  last  May  Session  for  my  Support,  fell  short  of  the 
“Value,  which  was  evidently  designed  me  by  that  Grant; 
“  the  Bills  of  Credit  in  which  it  was  made  being  computed 
“as  equal  to  Silver  at  Six  Shillings  and  Eight  Pence  per 


232 


Colonial  Currency 

“  Ounce,  which  is  now  known  to  be  an  Overvaluation  of 
“them:  Wherefore,  as  it  seems  a  Point  of  Justice  that  this 
“  Mistake  in  the  former  Assembly’s  granting  and  my  ac¬ 
cepting  that  Sum,  should  be  set  right,  and  I  flatter  myself 
“that  I  have  not  forfeited  my  Claim  to  such  Justice,  I  hope 
“  you  will  consider  it  at  the  same  Time  that  you  make  the 
“  Grant  for  my  future  Support.” 

Upon  this  Message  the  House  made  his  Excellency  a 
Grant  of  Five  Thousand  Four  Hundred  Pounds  old  Tenor; 
and  the  General  Court  pass’d  a  Resolve  in  Lieu  of  the  Bill 
projected  at  the  Sessions  in  April ,  recommending  to  the 
Justices  of  the  Superiour  Court,  to  reconsider  such  Judg¬ 
ments  as  they  had  already  given  for  Debts  due  upon  Bonds 
and  Mortgages.  But  a  solemn  Debate  being  had  before  the 
Judges,  they  did  not  see  Cause  to  reconsider  their  Judg¬ 
ment.  This  being  the  true  State  of  Things  here,  shows, 
that  as  to  the  Point  of  ascertaining  the  Value  of  Debts,  the 
Application  to  Parliament  was  needless. 

As  to  the  Case  of  the  Colony  of  Rhode-Island,  cited  as  an 
Exemplification  of  the  pernicious  Effects  of  Paper  Currency, 
it  is  plain,  That  it  is  given  as  a  Specimen  for  all  other  Gov¬ 
ernments,  to  involve  them  all,  as  well  as  Rhode-Island,  in 
the  Penalties  of  the  Act  of  Parliament  against  the  Land- 
Bank,  not  excepting  New-Hampshire  [14]  it  self.  And  if 
Rhode-Island  is  an  incorporated  Mob  or  Corporation,  no 
doubt  but  the  Application  will  be  also  made  to  Massachu - 
setts  and  Connecticut ;  tho’  I  confess  I  am  at  a  Loss  to 
know  what  an  incorporated  Mob  is,  for  if  I  understand  the 
Meaning  of  the  Word  Mob,  it  is  this,  “  An  unlawful  As¬ 
sembly  met  to  do  an  unlawful  Act.”  Now  a  Government 
incorporated  by  his  Majesty’s  Charter,  convened  by  the 
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Powers  granted  in  said  Charter,  if  they  should  do  an  un¬ 
lawful  Act,  can’t  be  called  a  Mob,  because  the  Illegality  of 
the  Meeting  is  as  necessary  to  constitute  a  Mob,  as  the 
Illegality  of  the  Actions  done.  And  I  can’t  but  observe, 
that  this  is  a  most  insolent  Treatment  of  the  People.  How¬ 
ever,  as  I  am  contracted  in  Time,  and  as  your  Colony, 
Government  and  Governed, \  are  so  abusively  treated,  I  hope 
some  able  Hand  among  you  will  make  some  more  particu¬ 
lar  Remarks  on  this  Affair. 

I  am, 

t 

Boston ,  Feb.  27  th. 

1743,  4.  SIR , 

Your  most  humble  Sen/* 
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POSTSCRIPT. 


CAN’T  but  think  it  very  unreasonable  for 
those  Gentlemen  to  be  so  severe  in  their 
Complaint  against  the  Rise  of  Exchange, 
Silver  and  Gold;  when  they  are  the  only  Pur¬ 
chasers  of  Bills  of  Exchange,  Silver  and  Gold, 
to  make  Remittances  for  the  enormous  Quantity 
of  English  Goods  they  import;  and  while  they 
continue  so  to  do,  our  Case  must  remain  reme¬ 
diless,  by  either  Acts  of  Parliament,  or  Acts  of 
our  Legislatures;  it  being  impossible  in  this  Course 
or  Trade,  to  keep  Silver  or  Gold  among  us:  The 
Effect  ever  following  the  Cause.  All  such  Attempts 
being  as  fruitless  as  to  enclose  the  Cuckow  by  a 
Wall.  Wherefore,  I  would  beg  Leave  to  ask  this 
one  Question ;  Whether  the  Merchants  bidding  one 
upon  another,  in  the  purchasing  Bills  of  Exchange, 
Silver  or  Gold,  is  not  as  great  a  Cause  of  the  de¬ 
preciating  our  Money,  as  the  multiplied  Emissions 
of  Paper  Bills? 
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NOTE  TO  “A  LETTER  FROM  A  GENTLEMAN  IN 

BOSTON,”  etc. 

This  publication  has  no  imprint  and  no  colophon,  but  it  bears  date 
at  the  end  “ Boston ,  Feb.  27th.  1743,  4.”  It  gives  first  the  “Heads 
proposed  for  an  Act  of  Parliament”  in  restraint  of  paper  curren¬ 
cies  in  the  plantations,  then  quotes  at  some  length  from  some*  pub¬ 
lication,  for  the  purpose  of  exemplifying  the  pernicious  effects  of 
such  currencies,  what  is  termed  in  the  pamphlet  the  “  Case  in  the 
Colony  of  Rhode  Island,”  after  which  the  writer  gives  his  own  views 
upon  the  subject.  The  authorship  of  the  portion  of  the  pamphlet 
quoted  from  the  published  demonstration  of  the  pernicious  effects 
of  the  Rhode  Island  bills  may  be  safely  attributed  to  Dr.  Douglass 
and  there  are  familiar  expressions  in  the  “  Heads  proposed,”  etc., 
which  suggest  that  he  had  a  hand  in  that.  In  the  “  Discourse,”  etc., 
Douglass  says  on  page  41:  “  The  Parliament  of  Great  Britain  are 
at  this  Time,  taking  some  more  summary  Method  of  settling  our 
Plantation  Currencies  towards  redressing  the  injured  Merchants  at 
Home,  and  the  fair  Dealers  in  the  Colonies ;  they  made  some  steps 
towards  it  last  Sessions  of  Parliament.”  On  page  46  he  urges 
gentle  methods. 

In  the  Introduction  attention  was  called  to  a  pamphlet 1  in  which 
the  author  asserted  that  if  he  had  the  power  he  would  invite  Doug¬ 
lass  to  England  to  present  his  views  at  the  next  meeting  of  parlia¬ 
ment.  To  this  appeal  there  can  be  but  little  doubt  that  Douglass 
responded,  not  perhaps  in  person,  but  by  vigorous  attacks  upon  the 
existing  paper  currency  of  the  colonies.  We  have  evidence  of  this 
in  the  “  Heads  proposed,”  etc.,2  from  which  this  lengthy  quotation 
is  taken.  Furthermore,  in  the  early  part  of  the  year  1900,  the 
Boston  Public  Library  purchased  some  manuscripts  in  London, 
amongst  which  was  a  paper  attacking  the  Rhode  Island  bills  of 
public  credit  and  recommending  parliament,  if  no  existing  law  could 

1  Observations  occasioned  by  reading  a  pamphlet  entitled  A  Discourse  con¬ 
cerning  the  currencies  of  the  British  plantations  in  America  in  a  letter  to - 

- ,  London,  1741. 

2  This  was  attributed  by  me  to  Douglass  in  Currency  and  Banking  in  Massa¬ 
chusetts  Bay,  Vol  I,  p.  86  n. 
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reach  Rhode  Island,  to  discover  some  previous  legislation  through 
which  the  emissions  could  be  stopped.1  The  full  significance  of 
this  can  only  be  appreciated  by  taking  into  consideration  the  fact 
that  the  Land  Bank  of  1740  had  been  closed  by  parliamentary  leg¬ 
islation,  to  the  effect  that  a  parliamentary  act  of  1720,  which  by  its 
terms  was  restricted  in  operation  to  Great  Britain  and  Ireland,  had, 
notwithstanding  these  restrictions,  originally  applied  to  the  colonies, 
had  continued  to  do  so,  and  would  thereafter  constitute  the  law 
there.  This  manuscript  was  undoubtedly  the  production  of  Dr. 
Douglass. 

The  proposition  contained  in  the  “  Heads,”  etc.,  was  to  retire  all 
the  outstanding  paper  currencies  of  the  New  England  colonies  in 
seven  years,  and  after  that  to  place  all  taxes  and  ordinary  contracts 
on  a  sterling  basis.  During  this  seven  years  provision  was  made  for 
the  probable  rise  in  value  of  the  currency  through  the  annual  with¬ 
drawal,  by  means  of  a  sliding  scale  of  appreciation  in  the  price  of 
silver.  Starting  with  the  price  of  3 1  s  an  ounce  the  first  year,  it 
was  to  be  received  by  the  government  and  to  pass  in  ordinary  busi¬ 
ness  on  the  last  of  the  seven  years  at  25  s  an  ounce.  At  the  end  of 
the  seven  years  all  outstanding  bills  were  to  be  brought  in,  their 
currency  was  to  cease,  and  the  country  was  to  go  on  to  a  sterling 
basis. 

The  copy  of  the  “  Letter,”  etc.,  was  procured  through  the  cour¬ 
tesy  of  the  Watkinson  Library  at  Hartford,  Connecticut.  The  pam¬ 
phlet  is  also  to  be  found  on  the  shelves  of  the  following  libraries : 
American  Antiquarian  Society,  Massachusetts  Historical  Society, 
and  New  York  Public  Library.  Its  leaves  measure  7J  by  6  inches. 
The  photograph  of  the  title-page  was  procured  at  the  Massachusetts 
Historical  Society. 

1  This  paper  was  printed  in  the  Transactions  of  the  Colonial  Society  of  Mas¬ 
sachusetts  for  March,  1900,  and  was  separately  published  under  title,  “Previous 
Legislation  a  corrective  for  Colonial  troubles.” 
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SIR, 


Boston ,  April  9,  1 744. 


ESTERDAYby  Captain  Adams  from  London 
I  receiv’d  Advice,  which  I  can  intirely  rely 
upon,  confirming  the  Hints  given  me  in  your 
Letter,  that  a  Combination  has  been  for  some 
Time  forming  here  to  prevent  the  Act  of  the 
General  Court  of  this  Province  lately  pass’d  for  finishing 
the  late  Land  Bank  or  Manufactory  Scheme  from  receiving 
his  Majesty’s  Royal  Approbation;  upon  the  obtaining  of 
which,  and  the  due  Execution  of  the  Act  the  putting  an  im¬ 
mediate  End  to  the  Confusion  &  unhappy  Consequences  of 
that  mischievous  Scheme  (an  Effect  which  all  Well-wishers 
to  the  Peace  of  the  Country  desire)  entirely  depends. 

I  have  also  receiv’d  undoubted  Intelligence,  that  the 
late  G - r  B - r  is  deeply  concern’d  in  this  Combina¬ 

tion  with  a  Person  here,  who  attempted  to  engage  some 
Gentlemen  of  very  great  Distinction  and  Worth  on  your 
Side  of  the  Water  to  use  their  Intetest  for  procuring  his 
Majesty’s  Disapprobation  of  the  above-mention’d  Act  of  this 
Government;  and  that  authenticated  Proofs  of  some  pre¬ 
tended  unwarrantable  Proceedings  of  this  Government  re¬ 
lating  to  the  Persons  concern’d  in  the  late  Land  Bank 

Scheme  were  to  be  transmitted  by  Mr.  [2]  B - r,  who 

was  personally  to  represent  the  same  in  all  their  Circum¬ 
stances,  together  with  the  Management  of  several  Persons 
therein,  so  as  that  they  might  come  to  the  Knowledge  of 
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the  Government  at  Home,  —  that  Mr.  B - r s  Corre¬ 

spondents  at  Home  were  to  prepare  Matters  against  his 
Arrival  there;  and  that  Letters  have  been  forwarded  to 

London  from  Mr.  B - r  and  his  Friend  containing 

many  scandalous  Reflections  and  Calumnies  upon  this 
Government. 

This  Advice,  Sir ,  tallies  with  the  Reports,  which  have 
been  openly  talk’d  of  here  and  currently  believ’d,  concern¬ 
ing  Mr.  B r  s  general  Views  in  going  to  London ,  and 

so  fully  discovers  his  Scheme  in  taking  out  of  the  Secre¬ 
tary’s  Office,  under  the  Province  Seal,  Copies  of  all  the  Pro¬ 
ceedings  of  this  Government  upon  the  Affairs  of  the  late 
Land  Bank  Company  during  the  Time  of  his  own  and  the 

present  Ad - n,  that  it  leaves  no  Room  to  doubt  of  the 

Use,  which  he  designs  to  make  of  those  Papers,  and  how 
capable  he  is  of  representing  both  his  own  and  his  Suc- 

. r’s  Proceedings  in  a  false  Light. —  Wherefore  as  you 

are  so  good,  Sir ,  as  to  offer  the  Continuance  of  your  Service 
to  the  Country  for  disappointing  the  past  and  future  Machi¬ 
nations  honourable  Ge7itleman  and  his  Associate  for  perpet¬ 
uating  (as  far  as  in  them  lies)  the  malignant  Effects  of  the 
Land  Bank  Scheme  in  the  Province ;  and  for  defeating  all 
their  secret  Attempts  on  your  Side  of  the  Water  to  misrep¬ 
resent  and  traduce  the  Acts  of  this  Government,  and  to' 
engage  Persons  of  the  greatest  Honour  and  Worth  to  use 
their  Interest  to  the  Prejudice  of  it,  I  now  transmit  you  a 
particular  Account  of  the  Rise,  Progress,  and  Consequences 
of  the  late  Land  Bank  or  Manufactory  Scheme  from  the 
first  Projection  of  it  to  this  Time ;  and  also  of  another  mem¬ 
orable  one  call’d  the  Silver  Scheme ,  so  far  as  it  is  connected 
with  the  Land  Bank  Scheme,  that  you  may  furnish  yourself 
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from  thence  with  the  Knowledge  of  all  such  Facts,  as  are 
necessary  to  be  known  by  you,  in  order  to  state  all  the 
Transactions  and  Proceed-[3]ings  of  this  Government  upon 

these  two  Schemes  both  under  the  late  and  present  Ad - n 

in  their  true  Light, 

But  before  I  proceed  to  give  you  a  Detail  of  them,  I  must 
take  the  Liberty  upon  this  Occasion  to  say,  Sir,  that  I  think 
the  Conjunction  of  the  Parties  engaged  in  this  Combination 
is  a  very  extraordinary  one :  A  Gentleman,  who  had  not  long 

ago  the  Honour  to  be  his  Majesty’s  G - r  of  this  Province, 

is  in  League  with  One,  who  is  commonly  reputed,  ever  since 
the  Act  of  Parliament  for  suppressing  the  Land  Bank 
Scheme  took  Effect,  to  have  made  a  Trade  and  Business  of 
buying  up  the  late  Lank  Bank  Company’s  Bills  in  Order  to 
make  Demands  upon  the  late  Directors  and  Partners  of  it, 
for  the  Sake  of  private  Gain,  and  to  lay  such  of  ’em  under 
Contributions  to  him,  as  could  be  brought  to  pay  him  any 
Sum,  in  order  to  screen  themselves  from  Actions  commenced, 
or  threaten’d  to  be  commenced  by  him  against  them,  and 
scandalously  prostituting  the  Act  of  Parliament  designed 
for  the  Relief,  and  Benefit  of  such  Possessors  only  of  the 
Bills,  as  had  unwarily  taken  them  in  the  common  Course  of 
their  Traffick  and  Dealings,  and  for  the  Suppression  of  the 
Scheme,  to  the  base  Purposes  of  his  own  Avarice  and  Re¬ 
venge,  and  making  a  mere  Stale  of  the  Act  for  his  vile  Prac¬ 
tices  :  I  say,  his  late  Ex . cy  takes  into  his  Cabal  such  an 

Associate  to  assist  him  in  his  Attempt  to  defeat  the  Meas¬ 
ures  of  this  Government  for  extricating  the  Country  from 
the  Mischiefs  of  this  Scheme ;  which  together  with  the 

Silver  Scheme  were  the  produce  of  his  own  Ad . n,  the 

latter  of  them  having  grown  up  under  his  special  Grace  and 
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Favour,  and  the  former  by  his  [  ]  and 

Permission. —  I  now  proceed  to  the  Account  of  the  two 
Schemes. 

Mr.  Colman  of  this  Town,  late  Treasurer  of  the  Land 
Bank  Company ,  was  the  original  Projector  of  the  Land 
Bank  Scheme ;  and  it  appears  by  two  of  his  Letters  on 

that  Subject  to  the  late  G - r  B - r ,  one  dated  April 

nth  1737,  and  the  other  January  14th  1740,  (Copies  of 
both  which  Mr.  Colman  has  been  induced  to  expose  upon 
the  Occasions  [4]  herein  before  and  after  mentioned)  that 

he  had  communicated  his  Scheme  to  his  late  Ex - cy 

three  Years  before  the  Land  Bank  Company  was  formed, 
in  order  to  take  his  Sentiments  upon  it ;  and  had  several 
Times  discours’d  with  him  upon  that  Subject  both  before 
and  after  that  Time; --and  that  he  began  to  procure  Sub¬ 
scriptions  to  his  Scheme  in  1 737,  of  which  he  apprized  the 

G - r  in  his  first  mentioned  Letter,  by  telling  him,  “  That 

he  was  called  upon  every  Day  by  Men  of  good  Estates  in 
Trade  to  bring  the  Thing  (the  Scheme)  forward \  and  that  he 
could  have  a  Hundred  Subscribers  in  a  Week' s  Time ,  a?id 
had  then  'met  some  Gentlemen  upon  it ;  but  had  waited  till  his 

[Ex - cy’s]  Return  from  Piscataqua,  that  he  7night  see  him 

before  he  proceeded  so  far ,  but  he  then  purposed  to  go  on  with 
the  Scheme ,  and  hoped  for  Success  in  it 

Before  I  quit  this  Letter  of  Mr.  Colmaris ,  I  must  inform 

you,  that  it  appears  by  it,  that  the  late  G - r  had  objected 

against  his  Scheme,  that  the  Bills  were  not  to  be  redeem¬ 
able  by  Silver - To  obviate  which,  and  another  Objec¬ 

tion,  and  to  shew  the  Expediency  of  the  Scheme,  Mr.  Col¬ 
man  argues  with  his  Ex - cy  through  his  whole  Letter; 

and  to  induce  him  to  Countenance  the  Scheme,  assures 

VOL.  IV  —  16 
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him,  amongst  other  Things,  that  he  had  his  Ex - cys  pri¬ 

vate  Interest  in  View  in  it;  telling  him,  that  the  Lands ,  his 

Ex - cy  was  endeavouring  to  sell  Westward  (in  order  to 

pay  off  a  Debt  due,  from  him  to  the  Estate  of  the  late  Mr. 
Lloyd  of  London)  as  he  was  informed,  would  not  then  fetch 
ten  Thousand  Pounds ,  which  woud  in  a  little  Time  fetch 
more  than  Twenty  Thousand  Pounds ;  and  then  proceeds  in 
the  following  Words,  Would  it  not  then  be  much  more  for 
your  Interest  to  take  ten  Thousand  Pounds  out  of  this  Bank , 
which  would  not  cost  you  above  three  per  Cent ,  (the  Terms 
upon  which  the  other  Subscribers  to  the  Scheme  were  to 
have  their  Shares  of  the  Bills)  and  to  keep  your  Lands  ? 

And  if  the  G - r  does  not  think  proper  to  appear  himself 

in  such  an  Affair ,  he  does  not  want  Friends ,  who  will  manage 

it  for  him ,  with  as  much  Secresy  as  he  can  desire - And 

he  afterwards  adds,  that  he  could  not  expect  his  Ex - cy 

would  appear  openly  for  it  (the  Scheme)  which  he  [5] 
wished  he  could ,  because  he  knew  it  would  be  very  pleasing  to 

the  People . - I  have  mention’d  this  Part  of  the  Contents 

of  that  Letter  so  particularly,  that  you  may  the  better  judge 

between  Mr.  B - r ,  and  the  late  Treasurer  and  Directors 

of  the  Land  Bank  Company  concerning  the  Treasurer’s  Pro¬ 
posal  in  it  to  Mr.  B - r  to  take  /,  10,000  of  the  Land  Bank 

Bills  at  the  before  mention’d  Interest. 

Upon  the  Foundation  of  this  Proposal,  when  it  was  ap¬ 
parent  that  the  Land  Bank  Scheme  would  be  destroyed,  and 

Mr.  B - r  became  suspected  of  having  favoured  it  in  it’s 

first  Rise ;  he  then,  and  not  before  (as  Mr.  Colman  and  the 
late  Directors  say)  declared  in  his  own  Vindication,  that  the 
Land  Bank  Company  had  offered  to  give  him  /.  10,000  in 
Bills  of  Credit  of  the  old  Tenor;  nay,  that  he  might  have 
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had  l.  20,000  old  Tenor  from  them  to  favour  their  Scheme, 
and  that  he  refused  it :  This  Assertion  Mr.  Colman  and 
the  late  Directors  insist  is  groundless,  and  look  on  it  as  an 
Aspersion  upon  them:  They  say,  that  this  Proposal  or 

rather  Question  of  Mr.  Colman  s  to  the  late  G - r,  upon 

which  he  grounds  his  Assertion,  was  made  to  him  above 
three  Years  before  the  Company  was  formed,  and  before  the 
persons,  who  were  afterwards  chosen  Directors  of  it,  had  en¬ 
tertained  Thoughts  of  their  being  interested  in  the  Scheme ; 
that  it  was  made  by  Mr.  Colman  without  the  Privity  of  any 
other  Person  whatsoever;  that  neither  that  or  any  other 
Proposal  or  Offer  of  any  Kind,  was  ever  renew’d  or  made 

afterwards  to  his  late  Ex - cy,  or  any  other  Person  either 

directly  or  indirectly  by  Mr.  Colman ,  or  the  Directors,  or 
Partners  of  the  said  late  ComGany,  or  any  of  them,  or  by  any 
other  Person  on  Account  of  the  said  Mr.  Colman  and  Com¬ 
pany,  or  any  of  them  to  induce  his  late  Ex - cy  to  favour 

or  connive  at  their  Scheme,  except  that  some  of  them  had 

heard  that  Mr.  C - r  J -  L - n  of  this  Province,  a 

Person  publickly  known  not  to  be  of  sound  Mind  and 
Memory,  had  taken  Occasion,  without  the  Consent  or 
Privity  of  any  of  them,  to  make  some  Offer  or  Proposal 

to  his  late  Ex - cy  of  Advantages,  that  might  be  reap’d 

by  him  from  the  said  late  Company ;  but  what  the  par- 
ticu-[6]lar  Proposal  or  Offer  might  be,  none  of  them  were 
ever  informed ;  and  if  any  such  was  made,  whatever  it  was, 

his  Ex - cy  had  no  just  Reason  to  give  the  least  Credit  to 

it;  and  that  the  said  C - J - L - n ,  tho’  he  was  a 

Subscriber  to  the  Scheme,  never  was  a  Partner  or  any  Ways 
interested  in  it;  and  this  Mr.  Colman  and  all  the  late  Direc¬ 
tors,  except  one  Gentleman,  who  has  been  for  these  last  two 
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Years  in  London,  and  for  that  Reason  could  not  join  in  the 
Deposition,  have  lately  in  their  Justification  declared  upon 

Oath. - And  these  Gentlemen  farther  insist  that  had  the 

Proposal  mention’d  in  Mr.  Colmari s  Letter  been  really  made 

to  his  late  Ex - cy  by  the  whole  Company,  it  is  evidently 

no  more  than  that  he  should  take  /.  10,000  in  Land  Bank 
Bills  in  a  private  Manner,  but  upon  paying  the  same  In¬ 
terest  for  it,  that  other  Partners  of  the  Scheme  were  to  pay 

for  their  Shares  of  the  Bills ;  that  his  Ex - cy  well  knew 

that  he  could  not  pay  off  a  Sterling  Debt  in  London  by  the 
Help  of  those  Bills,  nor  indeed  could  they  have  been  of  Ser¬ 
vice  to  him  in  any  other  Respect,  as  it  was  impracticable 
for  any  one  Person  to  have  found  Vent  for  a  fifth  Part  of 
/.  10,000  in  those  Bills,  especially  in  a  private  Manner,  as 

his  Ex - cy  must  have  done,  had  he  accepted  them. - 

Mr.  B - r  on  the  other  Hand  is  so  fond  of  this  boasted 

refusal  of  /.  10,000  old  Tenor,  as  he  calls  it,  and  Mr.  Col- 
mans  Letter,  upon  which  he  founds  his  Assertion,  that  he 
has  several  Times  declared  (as  I  have  been  informed)  that 

he  would  not  take  ten  Thousand  Pounds  for  the  Letter. - 

Upon  the  whole,  I  shall  leave  you  to  judge  for  your  self 
upon  Mr.  B - r  s  Construction  of  the  Terms  of  this  Pro¬ 

posal,  and  whether  it  can  be  deemed  the  Proposal  of  the 
Company  to  him ;  and  proceed  to  inform  you,  that  soon 

after  the  sending  of  this  Letter  to  his  Ex - cy  Mr.  Col- 

man  began  to  take  in  Subscriptions  to  his  Scheme,  in  order 
to  form  a  Company  or  Partnership  upon  it,  as  he  had  ap¬ 
prized  the  G - r  he  would,  and  proceeded  in  it  without 

any  Check  or  Interruption  for  above  two  Years,  and  ’till  he 
had  procured  395  Subscribers.  --  And  in  1739  the  Silver 
Scheme  which  was  at  first  reputed  to  be  the  Project  of  Col. 
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Hutchinson-oi  this  Place,  and  [7]  called  by  his  Name,  began 

to  be  formed.” - This  Scheme  plainly  appears  to  have 

taken  it’s  Rise  from  the  Land  Bank  Scheme,  and  indeed  to 
have  been  formed  upon  near  the  same  Plan,  but  in  several 
Respects  considerably  corrected  and  amended,  and  by  the 
25th  of  March  1740  had  got  106  Subscribers. 

The  Land  Bank  Scheme,  as  it  was  finally  settled,  was 
a  Scheme  for  the  Emission  of  /.  150,000  in  Notes  of  Hand 
on  Land  Security  to  be  receiv’d  in  Trade,  and  for  all  Debts 
by  the  Partners  as  equal  to  lawful  Money  and  at  the  Expi¬ 
ration  of  twenty  Years  to  be  redeemed  by  several  Com¬ 
modities  therein  enumerated,  but  not  at  any  fixed  Price; 
and  in  the  mean  Time  /.  10,000  of  that  Sum  was  to  be 
employed  in  Trade  as  the  Company’s  Stock  to  be  ex¬ 
chang’d  for  their  Notes,  as  the  Possessors  of  them  should 
want  and  demand  any  of  the  Commodities  in  their  Treasury. 

And  the  Tenor  of  the  Notes,  which  were  to  be  signed  by 
the  Directors,  and  endors’d  Joseph  Marion ,  was  as  follows, 
viz . 

We  jomtly  and  severally  Promise  for  our  Selves  and  Part¬ 
ners  to  take  this  Bill  as  lawful  Money  at  six  Shillings 
and  eight  Pence  per  Ounce  in  all  Payments ,  Trade  and 
Business ,  and  for  Stock  in  otir  Treasury  at  any  Time ; 
and  after  twenty  Years  to  pay  the  same  at  that  Estimate 
on  Demand  to  Mr.  Joseph  Marion  or  Order  in  the  Pro¬ 
duce  or  Manufactures  enumerated  in  our  Scheme ,  for 
Value  received. 

The  Silver  Scheme  was  for  the  Emission  of  l.  120,000  in 
Notes  redeemable  by  Silver  Money  at  20  s  per  Ounce  in 
fifteen  Years,  and  by  Gold  Coin  pro  rata . 

And  by  the  19th  Article  of  this  Scheme  the  Partners  of  it 
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agreed  and  promts' d  that  they  would  receive  in  Trade ,  and 
for  Debts  due  ( Specialties  and  express  Contracts  excepted)  the 
Bills  emitted  on  the  Scheme  at  the  following  Rates ,  in  the  sev¬ 
eral  Terms ,  and  Periods  therein  after  mentioned viz.  for  [8]  the 
first  Year  after  their  Emission  at  the  Rate  of  twenty  eight 
Shillings  and  four  Pence  for  an  ounce  of  Silver ,  for  the  sec¬ 
ond  Year  after  their  Emission ,  at  the  Rate  of  twenty  seven 
Shillings  and  nine  Pence ;  for  the  third  Year  at  the  Rate 
of  twenty  seven  Shillings  and  two  Pence,  and  so  on  in  the 
like  Proportion  lessening  the  Price  of  Silver  to  the  Pos¬ 
sessors  of  the  Bills  seven  Pence  per  Ounce  in  each  Year, 
’till  by  the  15th  Year  it  was  reduced  to  twenty  Shillings  per 
Ounce  —  and  that  the  Directors  of  the  Company  should  be 
and  were  thereby  accordingly  obliged  to  exchange  and  give  in 
the  common  current  Bills  to  every  Possessor  of  the  Notes  on 
Demand  so  much  as  would  purchase  one  ounce  of  Silver  for 
twenty  eight  Shillings  and  four  Pence  in  those  Notes  for  the 
first  Year  after  their  coming  out,  and  so  much  as  would  pur¬ 
chase  one  Ounce  of  Silver  for  twenty  seven  Shillings  and  nine 
Pence  for  the  second  Year,  and  in  the  same  Manner  during 
the  whole  fifteen  Years.  -  --  And  by  the  Tenor  of  the  Notes 
of  this  Scheme,  which  were  sign’d  by  the  Directors  and 
indors’d  Isaac  Winslow,  the  Directors ,  jointly  and  severally 
Promise  to  pay  to  Isaac  Winslow  Merchant  or  Order  in 
Boston - Ounces  of  Silver  Sterling  Alloy,  or - Stan¬ 

dard  Gold,  both  coin'd  and  Troy  Weight  by  the  31  st  of 
December  1755.  Value  receiv d,  &c.  —  And  upon  the  Back 
of  the  Notes  it  was  advertis’d  thus; 

“  All  the  Subscribers  to  this  Scheme  promise  and  oblige 
“  themselves  to  take  this  Bill  at  the  Rates  undermentioned 
“in  all  Trade  and  Business 
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“1741  an  Ounce  of  Silver  at  the  Rate  of  28s  4 d 

“1742 -  2js  gd 

“1743 -  27s  2d 

And  so  on  in  like  Proportion  ’till  the  Year  1755  at  the 
Rate  of  twenty  Shillings ,  according  to  the  before  recited 
nineteenth  Article;  but  without  any  mention  of  exchanging 
the  Notes  for  the  common  current  Bills,  or  being  sign’d  by 
any  Person. 

Upon  comparing  the  two  Schemes  and  Companies  to¬ 
gether  these  Observations  seem  to  be  very  obvious,  1st. 
That  the  Sum  in  Notes  of  Hand  proposed  to  be  emitted  by 
the  Land  Bank  Company,  being  L  150,000  [9]  to  pass  as 
lawful  Money  (that  is)  equal  to  /.  600,000  in  Bills  of  Credit 
of  the  old  Tenor,  was  in  it  self,  exclusive  of  the  badness  of 
the  Scheme  in  other  Respects,  such  an  immoderate  Sum,  as 
must  not  only  have  vastly  depreciated  the  Company’s  Bills, 
but  all  the  other  Bills  current  within  the  Province,  and  con¬ 
sequently  have  been  extremely  mischievous  to  the  Com¬ 
munity;  whereas  the  Sum  proposed  to  be  emitted  by  the 
Partners  of  the  Silver  Scheme  was  but  one  fifth  Part  of  the 
intended  Lank  Bank  Sum. 

2 dly.  That  the  Land  Bank  Bills  were  not  redeemable 
’till  the  End  of  twenty  Years,  and  then  at  no  certain  Value; 
the  enumerated  Commodites  ;  in  one  or  other  of  which  they 
were  made  redeemable,  being  uncertain  as  to  the  Prices  to  be 
set  upon  them  by  the  Company,  and  as  to  the  Species  of 
them,  in  which  each  Possessor  might  exchange  his  Bills ;  and 
in  the  mean  Time  the  Bills  were  not  secured  in  the  least  from 
depreciating  below  their  nominal  Value;  whereas  the  Bills 
of  the  Silver  Scheme  were  redeemable  with  Silver  or  Gold 
at  a  certain  Value  at  the  End  of  fifteen  Years,  and  were 


248  Colonial  Currency 

propos’d  by  the  19th  Article  of  it  to  be  secur’d  against  de¬ 
preciating  below  their  nominal  Value  in  the  mean  Time 
by  being  made  exchangeable  for  such  Quantities  of  the  com¬ 
mon  current  Bills,  as  would  purchase  the  Silver  promis’d  by 
the  Bill  in  each  of  the  fifteen  Years  at  the  Rates  mentioned 
in  the  Scheme. 

2ydly.  The  Directors  and  Partners  of  the  Land  Bank 
Company,  a  very  few  of  them  only  excepted,  were  Persons 
of  but  mean  Circumstances,  whereas  the  Partners  of  the 
Silver  Scheme  were  many  of  them  Persons  of  good  Estates ; 
and  the  Directors  in  particular  were  some  of  them  principal 
Merchants  in  Boston ,  and  of  the  best  Credit  and  most  con¬ 
siderable  Estates  in  the  Province,  and  the  Company  was 
undoubtedly  capable  of  executing  their  Scheme,  so  that  it 
was  no  Imposition  upon  the  World  in  that  Respect. 

Upon  these  Accounts  therefore  and  others,  which  might 
be  mentioned  the  Silver  Scheme  Company  was  much  pre¬ 
ferable  to  the  Land  Bank  Company;  but  in  Respect  of 
their  unlawful  Combination  they  were  both  upon  a  Par; 
and  [10]  the  Land  Bank  Scheme,  by  which  that  Company’s 
Bills  were  agreed  to  be  received  by  them  in  all  Payments, 
so  that  those  Bills  would  discharge  all  Kinds  of  Debts  owing 
to  any  of  the  Land  Bank  Partners,  whereas  Debts  due  by 
Specialties  and  express  Contracts  in  writing  were  excepted 
out  of  the  Debts  dischargeable  by  the  Bills  of  the  Silver 
Scheme,  that  is,  all  Debts,  if  the  Partners  of  that  Company 
pleased,  were  excepted,  was  even  preferable  in  that  Respect 
to  the  Silver  Scheme ;  —  and  the  Silver  Scheme  seems  also 
to  be  very  exceptionable  on  Acconnt  of  the  exorbitant  Gain 
arising  to  the  Company  from  the  Possessors  of  the  Bills; 
For  at  the  Time  of  the  Emission  of  those  Bills  the  Price  of 
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Silver  in  Boston  was  28  s .  4  d ’  per  Ounce  in  Bills  of  Credit 
of  the  old  Tenor,  so  that  the  Discount,  which  the  Company 
allowed  to  the  Possessors  upon  their  Bills  or  Notes,  that 
were  not  payable  ’till  fifteen  Years  and  five  Months  after 
Date,  was  no  more  than  after  the  Rate  of  about  30  per  Cent. 
whereas  the  just  Discount  upon  ’em,  reckoning  the  Interest 
of  Money  at  6  per  Cent ,  which  is  the  lawful  and  common 
Interest  at  Boston ,  was  near  60  per  Cent ,  so  that  after  deduct- 
ing  3  per  Cent,  for  the  Charges  of  the  Company  there  was 
left  2 7  per  Cent,  clear  Gains  coming  to  it  from  the  Possess¬ 
ors  of  the  Bills,  which  was  a  most  unjustifiable  Imposition 
upon  them,  and  not  to  be  countenanced  in  any  Community- 
Nay  besides  these  excessive  Gains  the  Company  by  their 
Scheme  would  have  got  a  considerable  Profit  upon  such  of 
their  Bills,  as  they  should  take  in  Payments  or  Exchange 
for  the  common  current  Bills  each  Year  by  the  following 
Circumstance,  viz.  they  were  to  allow  either  in  Exchange  for 
their  Bills,  or  in  any  Payments  throughout  the  Year  1741  (for 
Instance)  no  more  than  about  two  &  half  per  Cent,  whereas 
according  to  the  plain  Reason  of  their  Scheme  they  ought  at 
the  End  of  every  three  Months  in  that  and  every  succeeding 
Year,  ’till  the  End  of  their  Scheme,  to  have  advanced  up¬ 
wards  of  an  half  per  Cent,  to  the  Possessors  upon  their 
Notes ;  that  is  to  say,  they  should  have  allowed  at  the  End 
of  three  Months  in  the  Year  1741  upwards  of  three  per 
Cent,  at  the  End  of  six  Months  in  that  Year  upwards  of 
three  &  half  [11]  per  Cent,  and  at  the  End  of  nine  Months 
upwards  of  four  per  Cent,  &c. - And  even  the  Perfor¬ 

mance  of  this  Part  of  the  Scheme  seems  not  to  have  been 
well  secured  to  the  Possessors  of  the  Bills ;  for  it  is  not 
express’d  in  the  Body  of  the  Bills,  as  by  the  Help  of  a  short 
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Reference  to  the  19th  Article  of  this  Scheme  it  might,  and 
ought  to  have  been,  in  order  to  have  given  the  Possessors  a 
lawful  Demand  against  the  Directors,  signers  of  the  Bills ; 
but  it  was  only  mention’d  in  an  Advertisement  or  Memo¬ 
randum  on  the  Back  of  the  Bill  not  signed  by  any  Person, 
(and  upon  which  no  Demand  could  be  grounded  in  Law)  that 
all  the  Subscribers  to  the  Scheme  promis’d  and  oblig’d  them¬ 
selves  to  take  the  Bills  at  the  Rates  undermention’d  in  all 
Trade  and  Business ;  and  without  any  mention  of  their  taking 
it  in  Payment  of  Debts,  or  of  the  Directors  being  obliged  to 
exchange  it  for  common  current  Bills  pursuant  to  the  19th 
Article  of  the  Scheme ;  so  that  the  best  Security,  which 
the  Possessors  had  for  the  Execution  of  this  Part  of  the 
Scheme,  was  the  Characters  of  the  Directors,  which  indeed 
were  deservedly  such,  as  that  they  might  have  been  depended 
upon  in  this  Case ;  tho’  that  does  not  mend  their  Scheme. 
---And  to  do  those  Gentlemen  Justice,  they  never  pre¬ 
tended  (at  least  the  most  sensible  of  them)  to  justify  this 
Scheme  farther  than  by  insisting  that  it  was  much  better 
(and  in  Truth  it  was  vastly  so)  than  the  Land  Bank  Scheme, 
and  that  the  Possessors  of  their  Bills  were  much  better 
secur’d  from  suffering  Loss  by  any  Depreciation  of  ’em  than 
the  Possessors  of  the  Province  Bills  were;  which  last  was 
also  certainly  true :  And  they  further  insist  in  their  De¬ 
fence,  that  their  Scheme  was  from  the  Beginning  concerted 
and  carried  on  with  the  Privity  and  express  Approbation 

of  the  late  G - r  whom,  they  say,  they  acquainted  from 

Time  to  Time  with  every  Step,  they  took  in  it;  and  in¬ 
deed  it  was  in  the  Time  of  it  generally  understood  so  to 
be.  ---  This  last  Circumstance  indeed  seems  very  sur¬ 
prizing,  viz .  that  the  King’s  G - r,  who  was  expressly 
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directed  by  his  Majesty’s  Royal- Instructions  to  him  to  take 
especial  Care,  that  no  more  than  the  Sum  of  /.  30,000  in 
Paper  Bills  (that  is  the  Value  of  /.  30,000  Sterling  in  those 
Bills)  emitted  even  by  the  Le-[12]gislature,  and  that  too  for 
the  Support  of  his  Majesty’s  Government,  should  be  current 
at  one  and  the  same  Time ;  and  was  expressly  forbid  to  give 
his  Consent  to  any  Act,  that  should  be  pass’d  by  the  Assem¬ 
bly  for  emitting  any  Sums  in  Bills  of  Credit  upon  any  Ac¬ 
count  whatsoever,  except  for  the  Support  of  his  Majesty's 
Government ,  should  approve  of  an  unlawful  Combination  of 
private  Persons  for  emitting  any  Sum  in  Bills  of  Credit  to 
pass  in  Lieu  of  Money,  especially  so  large  an  one  as  that 
proposed  by  the  Silver  Scheme  Company,  and  upon  such  an 
unjustifiable  Scheme  as  theirs  was,  and  that  too  at  a  Time 
when  he  knew  that  the  Parliament  of  Great  Britain  had 
the  restraining  and  regulating  of  the  Paper  Currency  in 
his  Majesty’s  Amererican  Colonies  under  their  Considera¬ 
tion. - But  the  Veracity  of  the  Gentlemen,  who 

assert  the  Fact  is  unquestionable. 

The  Merchants  were  now  so  alarm’d  at  the  Progress, 
which  the  Lank  Bank  Scheme  had  made,  and  stirred 
so  much  in  Opposition  to  it,  that  on  the  18th  of  March 
1 739  a  Vote  of  Council  was  pass’d  for  raising  a  Committee 
of  both  Houses  to  inquire  into  the  two  Schemes,  and  make 
Report  thereon,  and  of  what  they  judged  proper  for  that 
Court  to  do ;  which  was  concurr’d  by  the  House  of  Repre¬ 
sentatives,  and  consented  to  by  the  G - r,  according  to  his 

Ex - cy’s  general  Custom  of  signing  his  Consent  to  Votes 

of  the  two  Houses  of  the  like  Sort;  and  on  the  28th  of  the 
same  March  the  Committee  reported  upon  the  two  Schemes 
as  follows,  viz.  That 1 the  Notes  proposed  to  be  issued  by  Mr. 
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Colman’s  Scheme  were  upon  so  slender  a  Foundation ,  that  the 
Circulation  of  them  among  the  People  of  this  Province  might 
have  a  great  Tendency  to  depreciate  the  Bills  of  Credit  already 
circulating ,  and  consequently  endamage  his  Majesty's  good 
Subjects  as  to  their  Property  ;  and  that  with  Regard  to  Col. 
Hutchinson's  Scheme,  They  were  of  Opinion  that  although 
some  such  Projection  might  be  serviceable ,  unless  a  better  Me¬ 
dium  of  Commerce  might  be  found  out  for  the  People  of  this 
Province,  under  their  then  distressing  Circumstances, yet  they 
apprehended  it  most  convenient  that  all  farther  Proceedings 
thereon  should  be  stayed  ’ till  this  Court  might  again  meet  and 
consider  of  that  Affair. 

[13]  Upon  this  Report  the  following  Vote  originated  and 
was  passed  in  the  House  of  Representatives,  and  was  con¬ 
curred  by  the  Council,  and  consented  to  by  the  G - r,  viz. 

“  That  John  Colman,  Esq ;  and  his  Partners ,  and  Edward 
“  Hutchinson  Esq ;  and  his  Partners  be  and  were  thereby 
“  strictly  forbidden  issuing  any  Notes  of  Hand  or  Bills  in 
“ pursuance  of,  or  any  further  Proceedings  relating  to  their 
“  before-mentioned  Schemes  or  Projections,  ’ till  the  sitting  of 
“  the  General  Court  in  May  next,  and  the  farther  Consider- 
“  ation  of  the  Affair  was  referred  to  that  Time  accordingly .” 

And  on  the  fourth  of  April  following  his  Ex - cy  with 

the  Advice  of  his  Majesty’s  Council  issued  a  Proclamation 
to  inform  all  Persons  of  the  beforemention’d  Proceedings 
and  Orders  of  the  General  Court,  and  forbid  the  Persons 
concerned  in  the  Land  Bank  and  Silver  Schemes  to  issue 
any  Notes  of  Hand  or  Bills  as  a  Medium  of  Trade  and 
Commerce,  or  to  proceed  further  in  their  beforemention’d 
Schemes  ’till  the  Session  of  the  General  Assembly  in  May 
then  next  ensuing. 
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It  appears  evident  from  these  Proceedings,  that  the 
G - r  had  at  that  Time  a  fair  Opportunity  of  suppress¬ 

ing  the  Land  Bank  Scheme  effectually ;  that  the  House 
of  Representatives  had  given  him  a  manifest  Proof,  by  their 
late  Vote,  of  their  good  Disposition  towards  doing  it,  and 
that  nothing  was  wanting  but  a  Message  or  Speech  from 

his  Ex - cy  recommending  to  the  Assembly  to  project 

some  Law  for  that  Purpose ;  in  which  Case  it  was  apparent, 
that  there  wcTuld  have  been  little  or  no  Difficulty  in  getting 
the  Law  pass’d:  that  on  the  other  Hand,  the  Hazard  of 
neglecting  this  Opportunity  was  as  plain ;  it  being  then 
well  known  that  the  Land  Bank  Scheme  was  a  most 
popular  one  ;  that  the  Hearts  of  the  Debtors  and  Coun¬ 
try-Men  in  general  were  much  engag’d  in  it,  which  must 
unavoidably  influence  the  ensuing  Election  of  Represen¬ 
tatives;  and  that  the  majority  of  the  next  House  of  Repre¬ 
sentatives  could  not  fail  of  being  such,  as  would  be  more 
inclined  to  favour  the  Scheme  than  the  House  then  sub¬ 
sisting  was :  It  seem’d  therefore  very  extraordinary,  if  his 
Ex - cy  was  at  that  [14]  Time  determin’d  to  have  sup¬ 

press’d  the  Scheme,  that  he  should  let  slip  so  favourable  an 
Opportunity  of  doing  it,  and  trust  the  Fate  of  it,  when  it  had 
already  gain’d  395  Subscribers,  and  was  bro’t  so  near  to 
Maturity,  and  seem’d  to  be  upon  the  Point  of  being  carry ’d 
into  Execution,  to  a  bare  Order  of  the  General  Court  for 
suspending  it  only  for  two  Months ;  within  which  Time  it 
could  not  but  be  expected,  tho’  no  formal  Proceedings  should 
be  made  openly  in  the  Scheme,  that  it’s  Party  would  still 
grow  &  spread  more  thro’  the  Country,  and  be  strength¬ 
en’d  by  Patrons  in  the  next  House  of  Representatives. - 

As  to  his  Ex - cy’s  Proclamation  for  informing  the  People 
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of  the  Order  of  the  General  Court,  there  seem’d  to  be  Dan¬ 
ger  of  its  being  look’d  upon  by  ’em  as  a  Thing  of  Course 

only,  and  not  to  be  avoided  by  the  G - r  after  the  General 

Court  had  pass’d  that  Order;  and  that  it  could  have  no 
great  Influence  for  preventing  the  Progress  of  the  Scheme, 

since  the  Language  in  which  his  Ex - cy  there  speaks  of 

it,  is  the  same  with  that,  in  which  he  speaks  of  the  Silver 
Scheme ,  which  it  was  generally  understood  he  had  approved 
of  and  encouraged. 

On  the  28th  of  May  following  the  first  Session  of  the 
next  Assembly  began,  and  the  Injunction  laid  on  the  Part¬ 
ners  of  the  two  Schemes  by  the  beforemention’d  Order  of 
the  late  General  Court  and  Proclamation  was  expired,  and 
they  were  at  Liberty  to  proceed  to  the  Execution  of  ’em : 

On  the  29th  the  G - r  open’d  the  Session  with  a  Speech 

to  both  Houses,  the  Business  of  which  is  generally  look’d  on 

to  be  to  point  out  to  the  Assembly  such  Matters  as  the  G - r 

would  recommend  to  them  to  take  under  immediate  Consid¬ 
eration  ;  and  accordingly  his  Ex - cy  did  in  that  Speech 

point  out  several  particular  Things  to  ’em  :  And  among 
others  it  might  well  have  been  expected  that  he  should  have 
pressed  upon  them  an  immediate  Consideration  of  the  two 
Schemes,  as  what  would  not  admit  of  Delay ;  but  it  is  very 
remarkable  that  he  intirely  pass’d  them  over  in  Silence  in 
his  Speech,  and  did  not  so  much  as  recommend  the  Consid¬ 
eration  of  them  by  any  Message  [15]  afterwards  during  the 

whole  Session. - On  the  4th  of  June  the  two  Schemes 

were  read  in  the  new  House  of  Representatives,  and  order’d 
to  lie  on  the  Table;  and  on  the  6th  the  House  (alone)  en¬ 
ter’d  into  the  Consideration  of  the  Land  Bank  Scheme ; 
and  the  Persons  concern’d  in  it  were  admitted  to  be  fully 


255 


Reprint 

heard  in  the  House  upon  their  Arguments  in  Support  of  it. 
- On  the  same  Day  great  Numbers  of  the  most  consid¬ 
erable  Merchants  and  Traders  in  the  Province  signed  and 
presented  a  Memorial  to  the  G - r  and  Council  and  Repre¬ 

sentatives,  setting  forth  the  pernicious  Tendency  of  the 
Land  Bank  Scheme ,  and  praying  that  to  prevent  “  such  base 
“  and  grievous  Oppression ,  and  the  Confusions  consequent 

“  thereon ,  his  Ex - cy,  the  Council  and  Representatives , 

“  would  discountenance  and  suppress  so  great  a  Mischief P 
Which  was  read  in  the  House  of  Representatives  the  same 
Day  also ;  but  no  Order  was  made  thereon,  except  that  the 
Scheme  should  be  farther  considered  on  the  18th  of  that 
Month :  Which  Proceedings  discover’d  plain  Symptoms  of 
the  good  Disposition  of  the  House  towards  the  Scheme. 

On  the  1 2th  of  June  the  Council,  who  were  ever  well  dis¬ 
pos’d  to  prevent  the  Execution  of  the  Scheme,  being  excited 
by  the  Memorial  of  the  Merchants  to  make  use  of  their  best 
Endeavours  for  that  Purpose  at  this  critical  Conjuncture, 
and  alarm’d  at  the  separate  Proceedings  of  the  House  of 
Representatives  in  the  Affair,  which  in  the  last  Assembly 
had  been  referr’d  to  the  Consideration  of  a  joint  Committee 
of  both  Houses,  tho’t  it  might  be  of  Service,  as  the  former 
Assembly  (in  March  before)  had  put  off  the  Consideration 
of  the  two  Schemes  to  this  present  Session,  to  have  another 
joint  Committee  appointed,  that  so  both  Houses  might  act 
in  concert,  and  thereupon  pass’d  a  Vote  that  five  of  their 
Members  with  such  as  should  be  appointed  by  the  House 
of  Representatives,  should  be  a  Committee  to  consider  and 
report  what  would  be  proper  for  the  Court  farther  to  do 
thereon:  which  Vote  was  concurr’d  in  the  House  of  Repre¬ 
sentatives,  and  eight  of  their  Members  were  joined  with  the 
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five  Members  of  the  Board  in  the  Affair.  [16] . It  is  ob¬ 
servable  here  that  tho’  his  Ex - cy,  according  to  his  fre¬ 

quent  Practice  in  like  Cases,  had  signed  his  Consent  to  the 
Vote  of  the  last  Assembly  for  appointing  a  joint  Committee 
of  both  Houses  to  consider  and  make  Report  upon  the  two 
Schemes,  yet  he  omitted  doing  it  to  this  last  Vote:  Indeed 

the  G - r’s  signing  his  Consent  to  any  such  Votes  was 

improper  and  unprecedented,  what  was  not  practiced  by  his 
Predecessors,  and  will  not  I  dare  say  be  imitated  by  his  Suc¬ 
cessors  ;  but  yet  as  this  was  his  usual  Practice,  it  seems  re¬ 
markable  that  he  should  depart  from  it  in  this  Instance. - 

Some  have  been  of  Opinion  that  possibly  his  Ex - cy 

might  not  think  it  proper  for  him  publickly  to  declare  him¬ 
self  in  Opposition  to  the  Land  Bank  Scheme  at  this  Time, 
before  the  Assembly  had  pass’d  the  Bill  for  his  Support  that 
Year;  which  is  always  done  in  the  May  Session:  But  if  he 
had  been  influenced  by  that  Consideration,  tho’  I  think  he 
had  no  just  Grounds  to  fear  that  such  a  Declaration  from 
him  to  the  Assembly  would  have  moved  them  to  offer  at  so 
unjustifiable  a  Proceeding,  as  to  obstruct  the  granting  of  his 
Salary,  yet  it  is  certain,  that  had  he  been  desirous  of  sup¬ 
pressing  the  Scheme,  he  might  with  the  utmost  Safety  to 
his  Interest,  and  without  any  Danger  of  giving  Umbrage, 
have  in  a  private  Way  try ’d  his  Influence  for  that  Purpose 
with  his  Friends  and  Dependants  in  the  House ,  among  whom 
were  some  of  the  leading  Men  of  the  Land  Bank  Party, 
which  it  is  certain  he  did  not  in  the  least  do:  and  it  is  sur¬ 
prizing  that  he  should  not  in  all  this  Time  once  attempt  to 
disswade  Mr.  Colman  from  proceeding  in  his  Scheme,  or 
advise  him  against  it  or  declare  to  him  that  he  would  finally 
oppose  it,  as  will  appear  hereafter  that  he  did  not.  —  This 
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new  joint  Committee,  which  had  failed  of  having  his 

Ex - cy’s  Consent  sign’d  to  the  Vote  for  raising  it,  which 

the  Vote  of  the  former  Assembly  for  raising  their  joint  Com¬ 
mittee  upon  the  like  Occasion  had  obtained,  never  once  met 
to  consider  of  the  Schemes  referred  to  them,  the  Members 
of  the  House  having  refused  to  meet  the  Members  of  the 
Board, ,  and  to  act  any  Thing  with  them,  tho’  called  upon  by 
the  Board's  Members  for  that  Purpose. 

[17]  On  the  1 8th  of  June  whilst  the  Matter  was  referr’d 
to  the  Committee  of  both  Houses,  and  before  that  Committee 
had  met  upon  it,  the  House  of  Representatives  (alone)  took 
the  Land  Bank  Scheme  into  Consideration  a  third  Time. — 
And  upon  the  Day  following  the  Question  being  put  there, 
“  Whether  the  Persons  concern'd  in  the  said  Scheme  should  be 
“  strictly  forbidden  to  issue  any  Bills  or  Notes  of  Hand  in 
“ pursuance  of  the  Scheme ,  It  was  resolved  in  the  Negative 
by  59  Voices  against  37;  the  Names  of  the  Voters  on  both 
Sides  being  taken  and  inserted  in  two  Lists  in  the  Journal 
of  the  House,  so  that  every  Abettor  of  the  Land  Bank 
Scheme  in  the  House  of  Representatives  was  publickly 
known,  as  the  Names  of  the  Subscribers  to  it  were  before, 

by  the  List  given  in  -to  the  former  Assembly. - By  this 

irregular  Proceeding  and  strong  Declaration  of  the  House 
of  Representatives  in  Favour  of  the  Land  Bank  Scheme  it 
sufficiently  appeared  what  imminent  Danger  there  was  that 
it  would  be  very  soon  carried  into  Execution,  especially  as 
the  Number  of  the  Subscribers  to  it,  which  in  March  pre- 
ceeding  appeared  by  the  List  given  in  to  both  Houses  to  be 

395,  was  by  this  Time  exceedingly  increased. - On  the 

2 1st  of  June  the  Bill  for  the  G - r’s  Support  passed  both 

Houses  to  be  enacted;  and  upon  the  23d  his  Ex - cy 
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sign’d  that  and  some  other  Acts ;  upon  which  Occasion  he 
sent  for  the  House  of  Representatives  to  attend  him  in  the 
Council  Chamber,  and  made  a  Speech  to  them,  wherein  he 
recommended  to  ’em  several  Matters  to  be  done  before  the 
rising  of  the  Court;  among  which,  if  he  had  been  the  least 
inclined  to  have  prevented  the  Execution  of  the  Land  Bank 
Scheme ,  he  could  not  possibly  have  neglected  at  that  Crisis 
to  have  pressed  the  Prevention  of  it  upon  the  Assembly, 
nor  have  withstood  the  strong  Application  of  the  Merchants 
so  lately  made  to  him  and  the  other  two  Branches  of  the 
Legislature  against  the  Scheme ;  and  as  his  Salary  was  now 
secured  to  him,  he  could  be  under  no  Restraint,  for  fear  of 
the  Grant  of  that ’s  being  obstructed  by  any  Attempt  to 
suppress  the  Scheme. 

[18]  The  Merchants  being  now  in  the  utmost  Alarum  at 
the  Proceedings  of  the  House  of  Representatives  made  a  sec¬ 
ond  Application  directed  to  the  G - r  and  C - 1  as  their 

last  Resort,  praying  as  well  in  Behalf  of  the  Principals  the 

Merchants  of  Great  Britain  as  themselves,  that  his  Ex - cy 

and  the  C - 1  would  interpose  to  prevent  the  Execution 

of  the  Scheme,  which  they  represented  not  only  as  destruc¬ 
tive  of  their  own  Interest,  and  that  of  the  British  Merchants, 

but  also  of  the  Welfare  of  the  Province  in  general. . 

This  Memorial  was  subscribed  by  129  of  the  principal  Mer¬ 
chants,  Traders  and  Gentlemen  in  the  Province,  and  pre¬ 
sented  by  them  in  a  great  Body  to  his  Ex - cy  in  the 

Council  Chamber,  and  farther  pressed  upon  him  by  private 
Applications  to  him  at  the  Province  House :  Upon  which 
Occasions  in  his  Discourse  he  fully  condemn’d  the  Scheme, 
and  took  Opportunities  to  promise  the  Merchants  that  he 
would  send  for  the  Representatives  into  the  Council  Cham- 
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ber  before  he  suffered  the  Assembly  to  rise,  and  in  a  Speech 
to  them  expose  the  Malignancy  and  pernicious  Conse¬ 
quences  of  the  Scheme  in  a  strong  Light,  and  make  Use 
of  all  his  Weight  and  Influence  with  them  for  preventing 

its  being  carry’d  into  Execution. - This  indeed  was  a 

probable  Method  for  preventing  it :  and  if  by  these  pressing 
Applications  of  the  Merchants,  and  the  Obligations  of  his 

own  repeated  Promises  to  them  thereupon  his  Ex - cy 

could  have  been  prevailed  upon  to  have  made  this  one  At¬ 
tempt  for  suppressing  the  Scheme ;  late  as  it  was,  and  not¬ 
withstanding  all  former  Neglects,  it  would  in  all  Probability 
have  effectually  prevented  it:  But  notwithstanding  his  Prom¬ 
ises  to  the  contrary,  and  that  the  Assembly  continued  sit¬ 
ting  more  than  a  Fortnight  after  the  second  Memorial  had 
been  presented,  he  prorogu’d  the  Assembly  to  the  20th  of 
A ugust  following,  without  making  the  least  Mention  of  the 
Affair  to  the  House  of  Representatives  either  in  a  Speech 
or  even  by  Message:  But  instead  thereof  on  the  17th  of 
July ,  five  Days  after  the  rising  of  the  Court,  and  about  three 
Weeks  after  the  last  Application  of  the  Merchants,  with 
the  Advice  of  his  Majesty’s  Council  issued  a  second  [19] 
Proclamation  “ giving  Notice  and  Warning  to  all  his  Ma - 
“jesiys  Subjects  of  the  Danger ,  they  were  in  [from  the  Land 
“  Bank  Scheme]  and  cautioning  them  against  receiving  or 
“ passing  if  s  Notes ,  as  tending  to  defraud  Aden  of  their  Sub - 
“  stance ,  and  disturb  the  Peace  and  good  Order  of  the  People, 
“  and  give  great  Interruption ,  and  bring  much  Confusion  into 
“  their  Trade  and  Business . 

It  must  be  very  surprising  if  after  the  Experience  of  the 
little  Effect,  that  the  former  Proclamation  against  both  the 
Schemes,  tho’  grounded  upon,  and  strengthen’d  by  a  pre- 


260  Colonial  Currency 

ceeding  Order  of  the  whole  General  Court,  and  fram’d  in 
stronger  Terms  than  this,  had  to  stop  the  Progress  of  them, 

his  Ex - cy  could  possibly  expect  that  this  Proclamation 

cautioning  the  People  &c.  but  not  going  even  so  far  as  to 
prohibit  the  Partners  of  the  Land  Bank  Company  from  pro¬ 
ceeding  in  their  unlawful  Combination,  and  uttering  their 
Notes,  would  have  any  Influence  upon  the  People  against 
the  declared  Sentiments  of  a  great  Majority  of  the  House  of 
Representatives,  and  the  general  Bent  of  the  Country,  which 
was  now  grown  fond  of  the  Scheme :  And  accordingly  the 
Merchants  were  much  dissatisfy’d  with  the  Behaviour  of 
the  G - r  in  the  Time  of  it,  if  we  may  judge  of  their  Sen¬ 

timents  by  those  of  two  of  the  principal  Ones  among  them, 
who  were  the  leading  Men  in  the  Application  from  hence 
for  procuring  an  Act  of  Parliament  to  suppress  the  Scheme, 

and  express’d  their  Resentment  of  his  Ex - cy’s  Usage  of 

them  in  their  Letters,  dated  the  20th  of  July  and  the  9th 
of  August  following  to  their  Correspondent  in  London  to 

this  Effect,  viz.  “  That  the  G - r  had  deceiv  d  the  Mer- 

“  chants  by  breaking  his  Promise  to  them  that  the  Assembly 
“  should  not  rise  till  he  had  made  a  Speech  to  them  in  Favour 
“  of  their  Memorials ,  and  exposed  the  Scheme ,  which  he  had 
“  often  in  Words  condemned ,  but  not  done  any  Thing ,  except 
“  issuing  out  a  Proclamation,  which  he  knew  would  signify 
“  nothing  but  to  amuse  the  Vulgar ;  that  had  he  exposed  the 
“  Scheme  publickly  in  the  Assembly  as  he  ought  to  have  done 
“  and  promis'd  he  would,  they  verily  believed  it  would  have  had 
“  the  desired  Effect. 

[20]  There  was  indeed  among  other  extraordinary  Circum¬ 
stances  of  his  Ex - cy’s  Behaviour  respecting  the  Land 

Bank  Scheme,  during  the  late  Session  of  the  Assembly,  one 
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that  seems  particularly  Remarkable :  Major  Wise  a  Trader 
in  Ipswich  and  the  Representative  of  that  Town  was  pub- 
lickly  known  both  from  the  List  of  the  Subscribers  to  the 
Land  Bank  Scheme ,  and  that  of  the  Voters  in  Favour  of  it 
in  the  House  of  Representatives,  as  well  as  other  Transac¬ 
tions,  to  be  a  very  considerable  Subscriber  to  and  Promoter 
of  that  Scheme  ;  and  it  appears  that  on  the  9th  of  July  about 
a  Week  after  the  second  Memorial  of  the  Merchants  had 

been  presented  to  his  Ex - cy  and  the  C - 1  against  the 

Sheme,  and  his  Ex - cy’s  strong  Promises  to  ’em  that  he 

would  discountenance  it  and  endeavour  to  suppress  it,  his 
Ex - cy  in  C - 1  appointed  the  Captains  of  the  ten  Com¬ 

panies  proposed  to  be  raised  in  this  Province  for  his  Ma¬ 
jesty’s  Service  in  the  late  Expedition  against  the  Spanish 
Settlements  in  the  West- Indies ,  and  that  Major  Wise  was 
the  second  Captain  in  his  Ex - cy’s  List. - This  Ap¬ 

pointment  was  very  far  from  denoting  his  Ex cy’s  Dis¬ 
pleasure  against  the  Promoters  of  the  Land  Bank  Scheme, 
and  seem’d  a  Mark  rather  of  his  countenancing  than  dis- 

o 

couraging  of  them  :  It  appeared  very  strange  indeed  that 

his  Ex - cy  should  not  have  it  in  his  Power,  had  it  been 

in  his  Inclinations,  to  influence  a  Person  so  dependent  upon 
him  as  Mr.  Wise  was  in  his  Vote  concerning  the  Scheme  ; 

or  that  Mr.  Wise,  whilst  he  was  suing  for  his  Ex - cy’s 

Favour,  should  be  so  imprudent  as  to  abet  the  Scheme  so 
publickly,  had  he  in  the  least  conceived  it  would  have  been 

displeasing  to  his  Ex - cy ;  or  that  after  he  had  appear’d 

openly  in  supporting  the  Scheme  his  Ex - cy  should  so 

immediately  distinguish  him  by  a  peculiar  Mark  of  his 
Favour,  if  he  had  been  then  really  disgusted  at  those,  who 
promoted  and  supported  the  Scheme. - Had  his  Ex - cy 
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indeed  been  at  a  Loss  to  have  found  proper  Persons,  and  of 
sufficient  Interest  to  have  raised  the  ten  Companies  proposed, 
something  might  have  been  alledged  in  Excuse  for  his  pre¬ 
ferring  a  Land-Banker  at  that  Time  to  be  one  of  his  Cap¬ 
tains  :  But  that  [21]  was  far  from  being  the  Case ;  he  had 
before  most  unaccountably  and  contrary  to  the  Practice  of 

all  his  Majesty’s  other  G - rs  in  North- America  on  that 

Occasion  refused  the  Service  of  two  Persons  for  raising  each 
of  them  a  Company,  both  of  ’em  of  superiour  Pretensions  to 

those  of  Mr.  Wise,  as  well  as  of  all  his  Ex - cy’s  other 

Captains,  except  one,  with  Regard  to  their  Skill  in  military 
Affairs,  and  their  Interest  in  the  Country  for  raising  Sol¬ 
diers  ;  one  of  them  having  then  actually  engaged  seventy 
Men  for  the  Service,  and  the  other  being  undoubtedly  capa¬ 
ble  of  raising  two  Hundred,  if  they  had  been  required ;  both 
whom  he  rejected  with  great  Marks  of  Indignity  and  Inso¬ 
lence,  as  I  am  credibly  inform’d  to  the  present  G - r  (who 

engaged  them  in  the  Service  and  recommended  them  to  his 

late  Ex - cy)  merely  because  he  had  engaged  them,  and 

presumed  to  recommend  them. 

On  the  30th  of  July ,  thirteen  Days  after  the  issuing  of 
the  second  Proclamation,  the  Subscribers  to  the  Land  Bank 
Scheme  being  now  increas’d  to  upwards  of  800  form’d  them¬ 
selves  into  a  Company,  and  chose  their  Treasurer,  Directors 
and  other  Officers;  and  on  the  19th  of  September  following  ex¬ 
ecuted  their  mutual  Agreements  and  Covenants ;  and  begun 
to  issue  out  /.  49,525  of  their  Notes,  which  were  then  struck 

off. - In  the  mean  Time,  the  Persons  concerned  in  the 

Silver  Scheme  had  formed  themselves  into  a  Company  and 
chosen  their  Officers,  and  by  the  first  of  August  begun  to 
issue  out  /.  120,000  of  their  Notes. 
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On  the  20th  of  August  following  the  Assembly  met  again 
and  continued  sitting  ’till  the  12th  of  September ,  on  which 

last  Day  of  the  Session,  and  not  before ,  his  Ex - cy  being 

sufficiently  apprized  of  the  Dissatisfaction  of  the  Mer¬ 
chants,  and  their  intended  Complaint  to  his  Majesty  and 
Application  for  an  Act  of  Parliament  to  suppress  the  Land 
Band  Scheme,  tho’t  proper  to  take  Notice  of  the  two  Schemes 
to  both  Houses,  which  he  did  this  first  Time  in  a  Message 
to  them ;  wherein  “  he  recommended  a  strict  Inquiry  into 
“  the  [22]  Nature  of  those  Schemes  by  a  Committee  of  that 
“  Court  in  its  Recess ,  and  in  the  mean  Time  to  prohibit  any 
“ farther  Proceedings  in  them  without  Leave  from  the  Gov- 
“  ernment,  which  might  prevent  great  Confusion  and  Loss  in 
“  the  Estates  and  Trade  of  the  Province . 

Upon  this  Message  a  Debate  was  had  in  the  House,  and 
the  Question  being  put  first,  “  Whether  a  Committee  should 
“  be  appointed  to  inquire  (in  the  Recess  of  the  Court )  into 
“  the  Nature  of  the  two  Schemes ,  and  report  thereon  at  the 
“  next  Session ,  and  the  Undertakers  be  strictly  forbidden  pro- 
“  ceeding  any  farther  upon  the  said  Schemes  in  the  mean 

“  Time  \  ”  it  pass’d  in  the  Negative. - Then  the  Question 

was  put,  “  Whether  a  Committee  should  be  appointed  to  con - 
“  sider  the  Nature  of  said  Schemes ,  in  the  Recess  of  the  Court , 
“  and  report  at  the  next  Sitting ;  ”  which  also  pass’d  in  the 
Negative. 

And  indeed  by  this  Time  when  it  was  publickly  known 
that  six  of  the  leading  Members  in  the  House  of  Represen¬ 
tatives  were  Directors  of  the  Land  Bank  Company,  and  sev¬ 
eral  others  of  the  Members  Partners  in  the  Scheme ,  and  a 
great  Majority  of  them  Abettors  of  it,  and  when  the  Com¬ 
pany  was  form’d,  and  had  enter’d  into  mutual  Agreements 
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and  Covenants  for  carrying  on  the  Scheme,  and  had  actually 
carry’d  it  into  Execution  by  issuing  out  their  Notes,  so  that 
it  was  too  late  to  prevent  the  Execution  of  their  Scheme, 

his  Ex - cy  might  very  safely  venture  to  send  such  a 

Message  to  the  House  of  Representatives  (especially  on  the 
last  Day  of  the  Session,  when  the  Assembly  is  always  im¬ 
patient  to  rise,  and  will  seldom  attend  to  Matters  of  Impor¬ 
tance)  without  running  the  least  Risque  of  interrupting 

the  Progress  of  the  Land  Bank  Scheme . - As  to  his 

Ex - cy’s  recommending  an  Inquiry  into  the  Silver  Scheme 

&c.  in  his  Message,  which  Scheme  he  had  made  no  mention 
of  in  his  second  Proclamation,  but  plainly  drop’d  all  Pre¬ 
tence  of  Opposition  to  it,  and  which  it  was  publickly  known 
he  approv’d  of  from  the  Beginning,  and  had  been  carried 
into  Execution  six  Weeks  before,  by  the  issuing  of  the  Com¬ 
pany’s  Notes,  which  had  obtained  a  Currency  [23]  among 
the  People,  it  could  not  possibly  be  look’d  on  as  any  thing 
more  than  mere  Colour  and  Form. 

During  the  Recess  of  the  General  Court  the  G - r,  as 

appears  by  his  Speech  to  the  Assembly  made  on  the  2 2d  of 
November ,  received  Advice  that  Applications  were  making 
to  his  Majesty  and  the  Parliament  of  Great  Britain  against 
the  Land  Bank  Scheme ;  and  about  the  same  Time  receiv’d 
from  their  Excellencies  the  then  Lords  Justices  of  the  King¬ 
dom  of  Great  Britain  his  Majesty’s  additional  Royal  In¬ 
struction  respecting  the  future  Emission  of  Bills  of  Credit 
in  the  Province,  whereby  he  was  directed  not  to  give  his 
Consent  to  any  Act  for  emitting  Bills  of  publick  Credit,  with¬ 
out  a  Clause’s  being  inserted  therein  for  suspending  the 
Execution  of  it,  ’till  his  Majesty’s  Royal  Pleasure  should  be 
known  concerning  the  Act:  and  this  Instruction  proceeded 
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from  an  Address  of  the  honourable  House  of  Commons, 
which  had  then  lately  taken  the  State  of  the  Paper  Curren¬ 
cies  in  the  Plantations  under  their  Consideration,  to  his 
Majesty  for  that  Purpose. 

On  the  5th  Day  of  November  during  the  Recess  of  the 
General  Court  the  Directors  of  the  Silver  Scheme  at  the 
Instance  of  the  G - r  and  C - 1,  as  it  seems  by  a  Para¬ 
graph  of  his  Ex - cy’s  Speech  made  on  the  2 2d  of  Novem¬ 

ber  to  the  Assembly,  executed  an  Instrument  under  their 
Hands  and  Seals,  whereby  after  reciting  the  beforemention’d 
19th  Article  of  their  Scheme,  which  was  one  of  the  original 
Articles  of  it,  they  covenanted  for  themselves  and  their  Sur¬ 
vivors,  (but  with  no  Person  whatsoever  as  Covenantee,  so 
that  it  was  questioned  whether  any  Action  at  Law  could 
have  been  maintained  upon  that  Covenant)  that  they  would 
at  all  Times  comply  with  the  said  Article ;  and  that  that 
Instrument  should  lie  in  the  Province-Secretary’s  Office  for 
the  Use  and  Benefit  of  the  Possessors  of  the  Bills;  and  on 

the  same  Day  his  Ex - cy  with  the  Advice  of  the  Council 

issued  a  Proclamation  reciting  that  the  Land  Bank  Notes 
were  struck  off,  and  passing  among  the  People,  and  warning 
all  civil  Officers  against  signing  or  giving  any  Countenance 
or  Encouragement  to  the  passing  [24]  of  them  on  Pain  of 
being  removed  from  their  Offices,  and  on  the  Day  following 
issued  another  Proclamation  of  the  like  Tenor  to  warn  all 
military  Officers  under  the  like  Penalty. 

On  the  2 2d  of  November  the  Assembly  met  again,  and 

his  Ex - cy  made  them  a  Speech,  wherein  he  expresses 

himself  thus  concerning  the  two  Schemes;  “You  are  sen¬ 
sible,  Gentlemen ,  that  there  have  been  for  some  Time  past 
“  two  Schemes  or  Projections  going  forward  for  the  emit- 


266 


Colonial  Currency 

“  ting  or  circulating  a  great  Quantity  of  private  Notes  of 
“Hand  to  pass  in  Lieu  of  Money;  and  I  am  told  these 
“  Notes  are  now  getting  out  among  the  People:  Such  Pro - 
“  ceedings  in  any  Community  without  the  Leave  &  Coun - 
“  tenance  of  the  Government  have  been  always  judged  of 
“  dangerous  Consequence  to  a  Common  Wealth ;  for  which 
“  Reason  the  last  Assembly  of  the  Province  came  into  a 
“  Resolution  of  making  Inquiry  into  those  Things,  and 
“  which  I  wish  had  been  duly  pursued  by  you ;  but  as  it  was 
“  not,  the  Governour  and  Council  {in  the  Recess  of  the  Court) 
“  took  these  Matters  into  their  Consideration ,  in  order  to  dis- 
“  countenance  {as  far  as  in  them  lay)  any  farther  Proceedings 
“  about  them ;  and  they  brought  the  Undertakers  of  what  is 
“  commonly  called  the  Silver  Scheme  to  make  an  essential 
“  Amendment  upon  it ,  whereby  every  Possessor  of  those  Notes 
“  is  intitled  from  the  Undertakers  to  Silver  or  Gold  on  De- 
“  mand,  at  the  Rates  express'd  in  the  Face  of  those  Bills ,  or 
“  otherwise ,  that  the  said  Company  have  obliged  themselves  to 
“  pay  any  Difference  that  may  happen  in  the  Price  of  Silver . 
“  or  Gold  from  the  Time  stated  in  those  Notes ,  as  the  Pos - 
“  sessors  may  please  to  demand  it  of  them ;  and  this  Amend- 
“  ment  is  made  an  unalterable  Article  of  that  Scheme :  and 
“  for  the  better  Security  of  it  an  authentick  Instrument 
“is  executed  by  the  Directors  of  the  said  Company,  and 
“  lodged  in  the  Secretary’s  Office,  and  this  will  prevent 
“  any  Fraud  or  Discount  on  those  Notes,  all  distant  Periods 
“  of  coming  at  Silver  or  Gold  for  them  being  out  of  the 
Question . 

[25]  “  But  as  for  the  Scheme  for  forming  what  is  com- 
“  monly  called  the  Land  Bank ,  it  appeared  to  the  Governour 
“  and  Council  to  be  big  with  so  many  Mischiefs  to  this 
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“  People,  that  they  thought  it  their  indispensable  Duty  to 
“  bear  publick  Testimony  against  it  (as  they  have  done)  and 
“  so  save  unwary  People  from  the  Injuries,  they  might 
“  otherwise  suffer  by  taking  Notes  for  Money,  which  have 
“  no  honest  or  solid  Foundation,  and  in  the  End  may  prove 
“  ruinous  to  such  Possessors  as  may  have  any  Bulk  of  those 
“Paper  Notes:  I  would  therefore  earnestly  recommend  to 
“  you  the  preparing  of  a  Bill  to  be  pass’d  into  a  Law  to  stop 
“any  farther  Proceedings  of  those  Projectors:  You  have  no 
“  doubt  had  an  Account  of  the  Applications  now  making  to 
“  his  Majesty  and  to  the  Parliament  of  Great  Britain  for 
“  suppressing  this  dangerous  Affair . 

There  are  several  Things  very  remarkable  in  the  first  re¬ 
cited  Paragraph  of  this  Speech,  the  G - r  there  asserts 

that  he  and  the  Council  had  during  the  Recess  of  the 
then  General  Court  endeavour’d  to  discountenance  both  the 

Schemes ;  whereas  in  Reality  his  Ex - cy  and  the  Council 

had  acted  nothing  upon  either  of  them  in  the  first  Recess 
of  that  Court,  except  issuing  a  Proclamation  concerning  the 
Land  Bank  Scheme ,  which  makes  not  the  least  mention  of 
the  Silver  Scheme ,  and  by  omitting  to  mention  it  plainly  en- 
cou  ag’d  it;  nor  in  the  second  Recess,  except  issuing  the 
Proclamations  of  the  5th  and  6th  of  November  against  the 
Land  Bank  Scheme ,  in  neither  of  which  any  mention  was 
made  of  the  Silver  Scheme ;  and  that  on  the  4th  Day  of 

November  his  Ex-  - . cy  took  up  a  Note  of  the  Silver 

Scheme  of  the  Denomination  of  L  10,  and  on  the  Back  of  it 
above  and  under  the  before  mention’d  Advertisement  did 
the  Company  the  Honour  to  express  in  his  own  Hand 
writing  his  Approbation  of  their  Scheme  in  the  following 
Terms,  viz . 
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Boston ,  Nov .  4.  1 740. 

“  Whoever  may  be  Possessor  of  this  Bill  or  any  other  put 
“  out  by  this  Company  is  intitled  on  demand  or  every 
“  Day  to  Silver  at  the  Rates  express’d  on  the  [26]  Back  of 
“  this  Bill,  not  being  obliged  to  wait  any  Period ;  but  the 
“  Bill  is  really  Gold  or  Silver  according  to  these  Prices 
“  mentioned,  as  by  an  unalterable  Article  of  the  Scheme. 

“  In  honorem  hujus  Societatis. 

Which  seems  to  have  been  design’d  by  his  Ex - cy  as 

a  Present  to  the  Company  of  an  Inscription  and  Motto  to 
be  printed  on  the  Reverse  of  all  their  Bills,  that  had  the 
Rates  of  Silver  express’d  upon  them,  and  is  so  far  from  dis¬ 
countenancing  the  Scheme,  that  it  contains  an  high  Recom¬ 
mendation  of  it,  and  Compliment  to  the  Company. - 

His  E - xcy  likewise  asserts  in  that  first  Paragraph,  that 

he  and  the  Council  had  brought  the  Undertakers  of  the 
Silver  Scheme  to  make  an  essential  Amendment  upon  it;  that 
such  Amendjnent  was  (then)  made  an  unalterable  Article  of 
the  Scheme ,  for  the  better  Security  of  which  [Article]  an 
authentick  Instrument  was  executed  by  the  Directors  of  that 
Company  and  lodgd  in  the  Secretary s  Office;  whereas  in 
Fact  the  Undertakers  did  not  make  the  least  Amendment 

upon  their  Scheme ;  What  the  G - r  alludes  to  is  plainly 

the  beforemention’d  19th  Article  of  that  Scheme,  which  the 
Directors  had  by  their  Instrument  lodg’d  in  the  Secre¬ 
tary’s  Office  covenanted  for  themselves  and  their  Survivors 
that  they  would  perform,  which  Instrument  indeed,  such 

as  it  was,  his  Ex - cy  perswaded  them  to  execute  and 

lodge  in  the  Secretary’s  Office;  But  the  Article ,  which  his 
Ex - cy  says  in  his  Speech  contains  the  essential 
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Amendment  of  the  Scheme,  is  one  of  the  original  Articles 
of  the  Scheme,  and  never  was  in  the  least  amended  since  it 

was  first  made.  —  His  Ex - cy  also  asserts  in  the  same 

Paragraph,  that  by  that  essential  Amendment  (as  he  calls  it) 
every  Possessor  of  the  Notes  [of  the  Silver  Scheme]  is  i?ititled 
from  the  Undertakers  to  Silver  or  Gold  upon  Demand  at  the 
Rates  express'd  upon  the  Face  of  those  Bills  [he  means,  as  he 
before  express’d  himself,  on  the  Back  of  those  Bills]  or 
otherwise  that  the  said  Company  have  obliged  themselves  to 
pay  to  the  Possessors  any  Difference ,  that  may  happen  in  the 
Price  of  Silver  or  Gold  from  the  Price  stated  in  those  Notes, 

as  the  Possessors  may  please  to  demand  it  of  'em - all  dis -* 

tant  Periods  of  [27]  coming  at  Silver  or  Gold  for  them  [the 
Notes]  being  out  of  the  Question:  The  Substance  of  which 
his  Ex - cy  also  express’d  in  his  beforementioned  Inscrip¬ 

tion  upon  the  Back  of  one  of  those  Notes  in  the  following 
Words,  viz.  Whoever  may  be  Possessor  of  this  Bill \  or  any 
Other  put  out  by  this  Company  is  intitled  on  Demand,  or 
every  Day  to  Silver  at  the  Rates  express'd  on  the  B^ack  of  this 
Bill,  not  being  obliged  to  wait  any  Period ;  but  the  Bill  is 
really  Silver  or  Gold  according  to  these  Prices  mentioned : 
Whereas  in  Fact  the  Possessors  of  these  Notes  were  not 
intitled  to  demand  Silver  or  Gold  for  ’em  before  the  last 
Day  of  December  1755,  and  in  the  mean  Time  were  only 
intitled  to  have  them  exchanged  for  common  current  Bills, 
that  is  Massachusetts,  Rhode-Island,  Connecticut  or  New- 
Hampshire  Bills  (at  the  election  of  the  Directors)  at  such 
Rates  as  to  prevent  the  Company’s  Bills  from  depreciating 
below  their  nominal  Value. 

It  is  not  to  be  wonder’d  at  that  the  G - r  after  receiving 

his  additional  Instruction  concerning  the  future  Emission  of 
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Province  Bills,  and  being  appriz’d  that  Applications  were 
making  to  his  Majesty  and  the  Parliament  of  Great  Britain 
for  suppressing  the  Land  Bank  Scheme,  (as  he  told  the 
Assembly  he  was  in  his  before  mention’d  Speech)  should 
think  it  dangerous  for  him  to  delay  longer  the  declaring 
himself  most  fully  in  Opposition  to  that  Scheme;  that  he 
should  at  last  come  to  the  Point,  and  (amongst  other 
Things)  recommend  to  the  Assembly  in  the  last  recited 
Paragraph  of  his  Speech  to  prepare  a  Bill  to  be  pass’d  into 
a  Law  for  stopping  any  farther  Proceedings  in  the  Scheme, 
an  Expedient  the  most  obvious  to  be  tho’t  of  from  the  Be¬ 
ginning.  -  -  But  it  seems  most  extraordinary  indeed  that 
after  his  Ex - cy  had  so  lately  receiv’d  the  Royal  Instruc¬ 

tion  prohibiting  his  consenting  to  the  Emission  of  any  more 
Bills  of  Credit  by  the  Legislature,  tho’  even  for  the  necessary 
Support  of  his  Majesty’s  Government,  until  the  Act  for  emit¬ 
ting  them  should  have  received  his  Majesty’s  Royal  Appro¬ 
bation,  he  should  not  only  strongly  recommend  an  Emission 
of  l.  120,000  in  Notes,  for  a  Medium  of  Trade ,  which  were 
unlawful  in  Respect  to  their  Nature,  and  bad  as  to  their  par¬ 
ticular  Scheme;  but  that  he  should  proceed  such  unparra- 
lel’d  Lengths,  as  to  endeavour  to  im- [28]  pose  false  Facts 
upon  the  People  from  the  C— — r,  in  order  to  recommend 
these  Notes,  tho’  he  had  but  just  before  in  the  same  Para¬ 
graph  declar’d  that  such  Proceedings  [meaning  Emissions] 
in  a  Community  without  the  Leave  and  Countenance  of  the 
Government  had  ( always  beenjicdged  of  dangerous  Consequence 
to  a  Commo7i  Wealth  — —  and  that  He  and  the  Council  had  in 
the  Recess  of  the  Court  taken  the  two  Schemes  into  their  Consid¬ 
eration ,  in  order  to  discountenance ,  as  far  as  in  them  lay ,  any 
farther  Proceedmgs  in  them ;  I  say  it  is  surprizing  indeed 
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that  his  Ex - cy  from  the  C - r,  immediately  after  having 

pronounced  this  Scheme  dangerous  to  the  Common- Wealth, 
and  declaring  that  he  and  the  Council  had  endeavour’d  to 
discountenance  it,  should  in  the  same  Breath  dress  it  up  to 
the  People  in  false  Colours,  in  order  to  give  the  Company’s 
Notes  a  better  Currency  among  them. 

On  the  5th  of  December  a  Vote  of  Council  was  pass’d  that 
Samuel  Adams,  William  Stoddard,  &  Samuel  Watts,  Esqrs; 
Justices  of  the  Peace  for  the  County  of  Suffolk,  and  Robert 
Hale  and  John  Choate,  Esqrs;  Justices  of  the  Peace  for  the 
County  of  Essex,  five  of  the  Directors  of  the  Land  Bank 
Company,  should  be  dismiss’d  from  their  Offices  of  Justices 
of  the  Peace  for  persisting  to  Countenance  and  encourage 
the  passing  of  these  Notes;  and  that  Copies  of  that  Order 
should  be  transmitted  by  the  Secretary  to  the  Clerks  of  the 
Peace  for  the  said  Counties;  and  on  the  same  Day  the 
Question  being  put  in  Council,  whether  an  Instrument  inti- 
tled  the  Land  Bank  Scheme,  which  had  been  offered  to  the 
Secretary  by  one  of  the  Directors  to  be  recorded  in  his 
Office,  should  be  recorded,  it  pass’d  in  the  Negative.  —  And 
on  the  9th  of  the  same  Month  a  Vote  was  pass’d  in  Council 
that  George  Leonard,  Esq;  one  of  His  Majesty’s  Justices  of 
the  Peace  for  the  County  of  Bristol,  and  a  Justice  of  the 
Inferiour  Court  of  Common  Pleas  in  the  same  County,  an¬ 
other  of  the  Directors  of  the  Land  Bank  Scheme,  should  be 
removed  from  his  Offices  of  Justice  of  the  Peace  and  of 
the  Pleas  for  the  same  Reason ;  and  that  a  Copy  of  that  Order 
should  be  transmitted  by  the  Secretary  to  the  Clerks  of  the 
Peace,  &  of  the  Inferiour  Court  of  Common  Pleas  for  the 
said  [29]  County. - On  the  19th  of  the  same  Month  an¬ 

other  Vote  of  the  Council  was  pass’d  for  dismissing  Joseph 
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Blanchard '  Esq;  a  Partner  of  the  Land  Bank  Company 
from  being  a  Justice  of  the  Peace  for  the  County  of  Mid¬ 
dlesex  for  the  like  Cause;  and  on  the  same  Day  another 
Vote  of  Council  was  pass’d  that  the  Secretary  should  write 
to  the  Registers  of  Deeds  and  Conveyances  in  the  several 
Counties  to  send  him  Lists  of  the  Names  of  such  Persons, 
as  had  made  Mortgage  of  their  Estates  for  the  Manufactory 
Bills,  in  order  to  be  laid  before  the  Board. 

In  the  same  Month  and  Beginning  of  January  other 
Votes  of  the  Council  were  pass’d  for  removing  other  Jus¬ 
tices  of  the  Peace  from  their  Posts  for  continuing  to  be 
concerned  in  or  encouraging  the  passing  of  the  Land  Bank 

Bills:  But  nothing  was  done  by  his  Ex - cy  for  the  actual 

Removal  of  any  of  these  Officers  in  Consequence  of  the 
Votes  of  Council,  except  nominating  and  commissionating 
Job  Almy,  Esq;  to  be  a  Justice  of  the  Pleas  for  the  County 
of  Bristol  in  the  Room  of  the  above  mention’d  Mr.  Leonard \ 
whose  Commission  for  that  Office  was  thereby  superseded : 
as  to  the  before-mention’d  Justices  of  the  Peace  and  the 
other  Justices,  against  whom  like  Votes  of  the  Council  were 

pass’d,  which  Officers  are  all  constituted  by  the  G - r,  in 

whom  solely  is  the  Power  of  nominating  &  commissionating 
’em  for  their  respective  Posts,  tho’  the  Advice  and  Consent 
of  the  Council  is  requisite  to  make  such  Nominations  effec¬ 
tual,  his  Ex - cy  neither  issued  out  new  general  Commis¬ 

sions  of  the  Peace,  nor  sent  them  particular  supersedeas 's,  (one 
or  other  of  which  Acts  was  necessary  for  the  Removal  of 
them  from  their  Posts,)  nor  even  sent  his  own  Orders  (pur¬ 
suant  to  the  Vote  of  the  Council)  to  the  Clerks  of  the  Peace 
to  strike  their  Names  out  of  the  Lists  of  Rolls  of  Justices  in 
their  respective  Counties,  nor  did  any  Act  whatsoever, 
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whereby  he  could  possibly  imagine  that  he  had  superseded 
any  of  their  Commissions,  not  even  so  much  as  signing  his 
Consent  to  the  Council’s  Votes  of  Dismission,  which  accord¬ 
ing  to  his  Custom  of  signing  his  Consent  to  Votes  for  raising 
a  Committee  of  both  Houses  to  consider  of  any  Matters  in 
order  to  make  their  Report  upon  ’em  to  the  two  Houses 
seem’d  natural  for  him  to  [30]  have  done;  so  that  for  the 
Dismission  of  these  Persons  from  their  Offices  there  was 
nothing  but  bare  Votes  of  the  Council,  who,  tho’  their  Advice 
and  Consent  is  by  the  Royal  Charter  necessary  to  the  making 
of  his  Majesty’s  Justices  of  the  Peace,  have  not  the  least 
Shadow  of  Authority,  when  they  are  made,  to  remove  them  ; 
But  these  Gentlemen  remain’d,  after  these  Votes  of  the 
Council,  as  much  invested  with  the  Powers  and  Authorities 
of  Justices  of  the  Peace,  as  they  were  before,  with  their 
Names  still  continu’d  in  the  Rolls  of  the  Justices  in  their 
respective  Counties. 

It  is  difficult  to  know  what  to  impute  his  Ex - cy’s 

Behaviour  to  in  this  Case:  it  seems  incredible  that  after 
issuing  two  Proclamations  for  prohibiting  all  Civil,  and 
Military  Officers  to  countenance  the  Land  Bank  Scheme 
under  the  Penalty  of  being  dismiss’d  from  their  Posts,  and 
his  actually  removing  Mr.  Leo7iard  from  being  a  Justice  of 
the  Inferiour  Court  of  Common  Pleas  for  the  County  of  Bris¬ 
tol,  and  dismissing  some  Military  Officers  for  that  Offence 

his  Ex - cy  should  not  really  be  in  earnest  to  remove  the 

Justices  of  the  Peace  and  Coroners,  but  should  promote 
those  Votes  of  Council  {if  he  did  promote  'em)  to  save  Ap¬ 
pearances  only;  and  it  seems  equally  incredible  that  his 
Ex - cy  should  be  so  profoundly  ignorant  of  the  Princi¬ 

ples  of  Government,  as  to  imagine  that  the  Council  had 
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Power  by  their  Vote  to  remove  Officers,  who  are  nominated 

and  commissionated  by  His  Majesty’s  G - r,  and  by  the 

Tenor  of  their  Commissions  hold  their  Posts  during  his 
Pleasure ;  and  that  no  Act  of  his  was  necessary  to  that  Pur¬ 
pose:  I  shall  therefore  leave  you  to  your  own  Judgment  in 
this  extraordinary  Affair. 

However  that  may  be,  if  before  the  Land  Bank  Subscrib¬ 
ers  had  form’d  themselves  into  a  Company,  and  enter’d  into 
mutual  Agreements  and  Covenants,  and  had  issued  out 
their  Notes  his  Ex - cy  had  issued  his  two  last  Proclama¬ 

tions,  which  it  was  indisputably  in  his  Power  to  have  done 
in  the  Beginning  of  this  Scheme,  as  the  Council  [31]  was 
always  ready  to  concur  with  him  in  preventing  the  Execu¬ 
tion  of  it ;  or  had  thought  fit  to  dismiss  any  of  his  Civil  or 
Military  Officers,  either  of  which  he  might  have  done  even 
without  the  Concurrence  of  the  Council,  (according  to  the 
best  Opinions  here)  for  persisting  to  be  concerned  in  the 
Scheme  or  countenancing  it,  there  can  be  no  reasonable 
Doubt,  but  that  these  Proceedings  would  have  had  their 
proper  Effect  and  infallibly  have  prevented  any  further  Prog¬ 
ress  of  the  Scheme;  But  as  his  Ex - cy  had  carefully 

avoided  taking  these  Steps  or  any  others,  that  could  well  be 
expected  to  be  effectual,  whilst  the  leading  Men  of  the 
Scheme  were  at  Liberty  to  have  quitted  it  at  their  Pleas¬ 
ure  ;  and  refused  to  exert  himself  till  the  Company  was 
formed  and  the  Scheme  was  actually  executed,  and  the 
Directors  and  Partners  were  hamper’d  with  Covenants  and 
Engagements,  which  they  were  perswaded  they  could  not 
get  rid  of,  without  the  Consent  or  Dissolution  of  the  whole 
Company;  instead  of  suppressing  the  Scheme,  or  check¬ 
ing  the  Progress  of  it,  these  Measures  and  his  open  Favour 
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and  Indulgence  to  the  Directors  and  Partners  of  the 
Silver  Scheme ,  which  it  was  his  Duty  to  have  discoun¬ 
tenanced  too,  served  only  to  exasperate  and  inflame  the 
Minds  of  the  Populace,  and  raised  a  malignant  Spirit 
which  was  very  near  at  last  breaking  out  into  a  Riot  of 
Insurrection. 

During  the  Time  of  these  Proceedings  at  Boston ,  the 
New-England  Merchants,  and  Traders  in  London  having 
been  stirred  up  by  the  Complaints  of  the  Merchants  from 
hence  upon  the  Disappointment  of  their  Application  to  his 

Ex - cy,  and  the  Assembly  for  preventing  the  Execution 

of  the  Land  Bank  Scheme  here  presented  a  Petition  in 
Behalf  of  themselves,  and  the  Merchants  and  Traders  resid¬ 
ing  in  this  Province  to  his  Majesty  in  Council  for  Redress 
against  the  Scheme;  which  Petition  was  on  the  27th  of 
October  1740  referr’d  to  the  Lords  Commissioners  for  Trade 
&  the  Plantations ;  at  which  Board  upon  a  Hearing  on  the 

Petition  Mr.  Pa - dge  his  Ex - cy’s  Brother  in  Law 

and  Agent  in  London ,  especially  in  Matters  of  secret  Service, 

a  Person  devoted  entirely  to  his  Ex - cy’s  [32]  Interest, 

and  absolutely  under  his  Influence  in  Affairs  that  concerned 
the  Province,  strenuously  oppos’d  it,  and  attempted  to  vin¬ 
dicate  the  Scheme,  notwithstanding  their  Lordships  had, 
before  he  declared  himself,  express’d  great  Indignation 

against  it ;  in  doing  which  Mr.  Pa - dge  upon  being  asked 

by  their  Lordships,  for  whom  he  appeared  in  this  Case, 
deny’d  that  he  was  employ’d  by  any  Person  and  professed 
himself  a  Voluntier  in  it;  which  was  undoubtedly  true  with 
Respect  to  the  Directors  and  Partners  of  the  Land  Bank 
Scheme  who  had  not  sent  him  any  Instructions  in  it,  or  in 
the  least  signified  to  him  any  Desire  that  he  would  inter- 
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meddle  in  the  Affair,  but  were  surprized  at  the  first  News 
of  his  concerning  himself  in  it. 

In  the  Beginning  of  January  following  Advice  arrived 
here,  that  the  Petition  of  the  Merchants  against  the  Land 
Bank  Scheme  to  his  Majesty  had  met  with  such  Success, 
that  there  was  great  Reason  to  expect  that  they  would  be 
relieved  against  it  by  an  Act  of  Parliament,  together  with 

a  particular  Account  of  Mr.  Pa - dges  appearing  in 

Favour  of  the  Scheme - This  Conduct  of  Mr.  Pa - dges 

surprized  every  Body  exceedingly :  It  seemed  strange  indeed 
that  without  having  the  least  Concern  in  the  Scheme  or 
Relation  to  it,  and  without  any  Direction  from  those,  who 
were  interested  it,  he  should  officiously  engage  in  the  Sup¬ 
port  of  it,  where  it  was  look’d  upon  as  a  Scandal  and  Re¬ 
proach  for  any  Man  to  give  the  least  Countenance  to  it,  or 
even  speak  a  favourable  Word  of  it;  It  appeared  I  say  in¬ 
credible  that  he  should  voluntarily  expose  himself  to  certain 
Discredit  and  Contempt  by  entring  singly  into  the  Defence 
of  a  Scheme,  in  which  he  was  not  in  the  least  interested, 
against  all  the  World  on  your  Side  of  the  Water,  unless  he 
had  some  secret  Instructions  and  Advice  from  hence  from 
some  Employer ,  whom  it  was  not  proper  for  him  to  name, 
and  some  Prospect  of  reaping  Advantage  by  it. 

It  is  certain  that  had  Mr.  Pa - dge  succeeded  in  his 

Attempt  to  prevent  the  passing  of  the  Act  of  Parliament 
for  suppressing  the  Land  Bank  Scheme,  he  could  not  have 
[33]  failed  of  being  rewarded  by  the  Assembly  for  his  Suc¬ 
cess,  with  their  Choice  of  him  to  be  standing  Agent  for  the 
Province,  and  that  nothing  could  be  more  agreable  to  his 

Ex - cy  than  the  carrying  of  that  Point;  and  it  was  as 

certain  that  at  that  Time  Mr.  Pa - dges  Success  would 
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have  made  the  G - r  the  Idol  of  six  Parts  in  seven  of  the 

People,  and  that  the  least  Advice  or  Hint  from  his  Ex - cy 

was  sufficient  to  steer  his  Brother,  with  whom  such  a  Secret 
would  be  quite  safe,  into  the  Measures,  he  pursued  in  Favour 
of  the  Scheme:  and  as  this  seem’d  fully  to  account  for  not 
only  Mr.  Pa - dges  Conduct,  but  also  his  Ex - cy’s  Neg¬ 

lect  to  destroy  the  Scheme  in  its  first  Rise,  when  it  was  evi¬ 
dent  that  the  House  of  Representatives  would  have  concurr’d 
in  doing  it ;  and  his  absolutely  declining,  during  the  first 
Session  of  the  Assembly  1740,  to  do  the  least  Thing,  which 
might  discountenance  the  Scheme  ;  and  his  withstanding 
the  most  pressing  Solicitations  of  the  Merchants  upon  that 
Point ;  and  the  Breach  of  his  repeated  Promises  to  them 
that  he  would  not  let  the  Assembly  rise  before  he  had 
made  a  Speech  to  them,  and  used  his  Influence  with  the 
House  of  Representatives  for  preventing  the  Execution  of 

the  Scheme;  likewise  for  his  Ex - cy’s  avoiding  to  take 

any  Step  in  the  Assembly,  even  during  the  next  Session  of 
it,  for  preventing  the  further  Proceedings  by  the  Land  Bank 
Company,  till  they  had  fully  carried  their  Scheme  into  exe¬ 
cution,  &  it  was  but  a  few  Hours  before  he  prorogu’d  the 
Court ;  and  in  short,  his  avoiding  to  take  any  effectual  Steps 
for  preventing  the  incorporating  of  the  Land  Bank  Com¬ 
pany,  and  actual  execution  of  the  Scheme,  which  it  was  in 
his  Power  to  have  done  from  the  Beginning  without  the 
Concurrence  of  the  House  of  Representatives;  all  which 

Behaviour  both  of  his  Ex - cy’s  &  Mr.  Pa - dges  is  not 

otherwise  to  be  accounted  for  or  explained;  Upon  all  these 

Accounts  (I  say)  the  News  of  Mr.  Pa - dges  Conduct 

created  a  Suspicion  that  there  must  have  been  some  Cor¬ 
respondence  between  the  two  Brothers  upon  the  Affair  of 
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that  Scheme  at  the  Beginning  of  the  Merchants  Opposition 
to  it,  and  that  Mr.  Pa - dge  must  have  had  some  Ad¬ 
vice  or  Hint  given  him  by  his  Ex - cy  to  engage  him  in 

acting  the  Part,  he  [34]  did ;  which  at  all  Events  it  does 
not  seem  reasonable  to  think  he  would  have  acted  without 

his  Ex - cy’s  Approbation  of  it,  at  least  signifyed  one 

Way  or  other  to  him. - The  following  Circumstance 

seemed  also  to  favour  such  Suspicion  afterwards,  viz .  His 

Ex - cy’s  declaring  that  he  might  have  had  /.  10,000  or 

even  /.  20,000  old  Tenor,  from  the  Land  Bank  Company  for 
favouring  their  Scheme ;  and  if  he  was  really  persuaded  of 
that  (as  he  plainly  seems  to  have  entertain’d  some  Notion 
of  it  in  his  own  Mind)  what  might  he  not  propose  to  him¬ 
self  to  get  from  them  for  his  extraordinary  Services,  if  his 
Brother  had  succeeded  in  his  Attempt?  But  as  the  Hope 

of  that  began  now  to  fail,  it  demanded  his  Ex - cy’s  most 

vigorous  Efforts  to  Discountenance  the  Scheme,  and  to  wipe 

off  the  Suspicion,  which  he  must  be  sensible  Mr.  Pa - dges 

Conduct  would  naturally  raise,  of  his  having  been  secretly 
at  the  Bottom  of  this  Opposition  to  the  Petition  of  the 
Merchants  at  the  Board  of  Trade. 

Accordingly  his  Ex - cy  took  Opportunity  in  his  Con¬ 
versation  to  censure  and  exclaim  against  Mr.  Pa - dges 

Behaviour,  and  in  his  Speech  to  the  Assembly  of  the  9th  of 
January ,  instantly  before  his  prorogueing  it,  express’d  him¬ 
self  concerning  the  Scheme  in  the  following  Manner,  viz. 
“  And  this  leads  me  to  lay  before  this  Court  again  the 
“  Scheme  for  forming  what  is  commonly  called  the  Land 
“  Bank ;  and  I  do  in  the  first  Place  acknowledge  the  Zeal  and 
“  Steadiness  of  his  Majesty’s  Council  in  joining  with  me  for 
“suppressing  a  Project  so  full  of  mischievous  Consequences 
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“  to  his  Majesty’s  Government  and  People,  and  I  depend  we 
“  shall  still  proceed  in  all  just  and  reasonable  Methods  for 
“  the  Destruction  of  this  dangerous  Attempt :  And  while  we 
“are  thus  doing  our  Duty  to  the  King  and  this  Province,  I 
“  am  sorry,  Gentlemen  of  the  House  of  Representatives ,  That 
“you  will  not  give  the  least  Aid  in  this  Affair,  but  seem 
“  rather  to  Countenance  this  iniquitous  Contrivance  and 
“Combination,  a  considerable  Number  of  the  Members  of 
“your  House,  as  I  am  inform’d,  having  greatly  interested 
“themselves  in  it.  However,  Gentlemen  of  the  Council  and 
“  House  of  Representatives,  /  shall  think  my  self  oblig'd  in 
“  Duty  to  his  [35]  Majesty ,  and  in  Faithfulness  to  this  Coun- 
“  try  to  lay  this  Matter  before  his  Majesty  in  it's  proper 
“  Light ;  and  I  doubt  not  but  the  Measures  taken  with  Respect 
“  to  it  here ,  and  at  Home  by  a  Number  of  Gentlemen  of  great 
“  Substance  Integrity  and  Honour ,  will  soon  have  the  desir'd 
“  Effect ,  and  thereby  prevent  the  vast  Confusion  and  Ruin , 
“  this  pernicious  Undertaking  might  otherwise  bring  on  this 
“  whole  Government  and  People 

In  Consequence  of  his  Ex - cy’s  Declaration  in  this 

Speech  that  he  would  lay  an  Account  of  the  Land  Bank 
Scheme  before  his  Majesty  in  it ’s  proper  Light,  on  the 
15th  of  January  a  Vote  of  Council  was  passed  for  raising 
a  Committee  of  that  Board  to  prepare  the  Draught  of  a 
Letter  to  the  Lords  Commissioners  for  Trade  and  the 
Plantations  on  that  Affair ;  which  Draught  was  accordingly 
prepar’d  and  laid  before  the  Board  and  there  accepted  on 

the  28th  of  January . . The  Purport  of  this  Letter 

was  to  inform  their  Lordships  of  the  Project  of  the  Land 
Bank  Scheme,  and  of  the  several  Proclamations  and  other 
Proceedings  of  the  G - r  and  Council,  and  it  ap- 
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pears  by  the  Draft  of  it  now  in  the  Secretary’s  Office  to 

have  been  sign’d  by  the  three  Members  of  Council,  who 

were  the  Committee  for  drawing  it. - -  This  I  take  to  be 

the  Account  of  the  Land  Bank  Scheme ,  mention’d  in  his 

Ex - cy’s  Speech  to  be  intended  by  him  to  be  laid  before  his 

Majesty . - Upon  this  Proceeding  I  would  observe 

that  his  Ex - cy  well  knew,  his  Majesty  had  been  fully 

inform’d  of  the  Land  Bank  Scheme,  and  it ’s  pernicious 

Tendency  above  three  Months  before  in  a  very  proper  and 

effectual  Manner  by  the  Petition  of  the  Merchants  in 

London ;  that  both  the  Lords  Commissioners  for  Trade, 

and  the  Lords  of  the  Committee  of  Council  had  consider’d 

0 

the  Scheme  and  reported  upon  it,  and  that  there  was  the 
utmost  Probability,  that  the  Parliament  had  by  this  Time 
taken  it  under  their  Consideration,  in  order  to  provide  for 
the  Suppression  of  it :  -  -  This  Proceeding  seems  therefore 

calculated  by  his  Ex - cy  to  attone  for  Mr.  Pa — dge  s 

Conduct  at  the  Board  of  Trade  in  Relation  to  the  Scheme, 
rather  than  to  give  his  Majesty  [36]  any  new  Light  or 

Information  in  the  Affair. - It  had  the  Appearance  of 

his  Ex - cy’s  concurring  with  the  Merchants  in  London , 

whom  his  Brother  in  Law  and  Agent  had  lately  opposed  in 
their  Petition  against  the  Scheme,  and  who  most  surpriz- 
ingly  continued  afterwards  to  oppose  them,  even  when  the 
Bill  for  suppressing  the  Scheme  was  depending  in  Parlia¬ 
ment,  notwithstanding  he  had  met  with  such  a  Repulse 
before  the  Lords  Commissioners  of  Trade,  as  would  suffi¬ 
ciently  have  discouraged  any  other  Person,  who  was,  as 
he  profess’d  himself,  a  Voluntier  in  the  Case,  from  attempt¬ 
ing  any  Thing  farther  in  Favour  of  it. - You  will  also 

observe  Sir,  that  his  Ex - cy  says  in  his  last  mention’d 
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Speech,  “  He  doubts  not  but  the  Measures  taken  with  Re- 
sped  to  the  Scheme  here ,  and  at  Home  by  a  Number  of  Gen¬ 
tlemen  of  great  Substance ,  Integrity  and  Honour  would  soon 
have  the  desird  Effect ,  and  thereby  prevent  the  vast  Confusion 
and  Ruin,  that  pernicious  Undertaking  might  otherwise  bring 
on  this  whole  Government  and  Peopled - What  Assist¬ 

ance  the  before-mention’d  Letter  to  the  Lords  Commis¬ 
sioners  of  Trade  might  afford  the  Gentlemen  at  Home  in 
their  Endeavours  for  preventing  the  Ruin  &  Confusion 
likely  to  be  bro’t  on  the  Province  by  the  Land  Bank 
Scheme  (in  Case  it  was  sent  there)  I  won’t  pretend  to 
determine;  but  it  is  certain  that  the  Measures  taken  by 
the  Gentlemen  at  Home  had  a  most  happy  Effect  for 
delivering  the  Province  from  the  Ruin  and  Confusion, 

which  his  Ex - cy’s  Measures  here  with  Respect  to  the 

Scheme  had  brought  this  Government  and  People  upon  the 
Brink  of ;  and  it  is  difficult  to  determine  which  Part  of  his 
Ex - cy’s  Conduct  had  the  greatest  Share  in  the  mis¬ 

chief;  whether  his  long  Connivance  at  the  leading  Men  of 
the  Scheme,  and  his  Neglect  to  use  the  Measures  proper  for 
preventing  the  Execution  of  it,  when  it  was  in  his  Power  to 
have  done  it,  whereby  he  suffered  it  almost  to  establish 
itself  among  the  People,  or  his  untimely  Measures  for  sup¬ 
pressing  it  afterwards,  when  it  was  really  out  of  his  Power 
to  do  it,  whereby  he  raised  a  malignant  Spirit  in  the 
Country,  which  threaten’d  the  Government  with  Disorder 
and  Confusion. 

[37]  Some  Time  in  this  Month  of  January  Mr.  Colman  the 
before  mention’d  Projector  and  Treasurer  of  the  Land  Bank 

Scheme  sent  another  Letter  to  his  Ex - cy  to  expostulate 

with  him  upon  these  Proceedings  and  his  Partiality  to  the 
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Silver  Scheme ,  in  a  Paragraph  of  which  Letter  he  expresses 

his  Surprize  at  the  G - r’s  Opposition  to  the  Land  Bank 

Scheme  in  these  Words;  ‘  Sir,  I  perceive  by  my  Brother 

“  that  your  Ex - cy  is  offended  at  my  writing  a  few 

“Lines  in  Justification  of  what  we  are  doing  about  our 

“  Land  Bank - 1  confess  I  never  expected  to  see  your 

“  Ex - cy  against  us,  but  on  the  contrary,  that  you  would 

“have  been  passive  in  the  Matter;  for  by  all  the  Discourse, 
“  we  have  had  about  it  before  you  went  to  England \  and 
“since  your  Return,  I  thought  you  inclin’d  to  favour  it 
“rather  than  the  contrary;  We  often  talked  of  the  Diffi¬ 
culties,  which  attended  bringing  in  Silver,  and  that  it 
“would  be  the  Work  of  many  Years  to  effect  it;  and  when 
“  we  talk’d  of  the  vile  Abuses  put  upon  People  by  the  Silver 
“ Bankers  you  faulted  their  Conduct  as  much  as  I  did; 

“what  your  Ex - cy  sees  in  their  second  Scheme  to 

“  recommend  it,  I  know  not ;  to  me  it  appears  not  a  Whit 
“better  than  the  Former;  but  rather  worse;  for  the  Length 
“  of  Time  set  for  it ’s  Continuance  will  give  the  oppressive 
“  Usurer  the  greatest  Opportunity  to  eat  up  his  Neighbour. 
- The  Contents  of  which  Paragraph,  as  also  that  his  Ex¬ 
cellency  never  advised  him  against  pursuing  his  Scheme,  or 
to  desist  from  it,  or  any  Ways  declar’d  himself  to  him  in 
Opposition  to  it  before  that  Time,  Mr.  Colman  has  verifi’d 
by  his  Declaration  upon  Oath :  And  this  farther  to  be  con¬ 
firm’d  by  the  following  Circumstance,  viz.  That  Mr.  Colman 
being  about  that  Time  very  angry  at  his  Ex - cy’s  Treat¬ 

ment  of  him  &  his  Scheme  determin’d  to  publish  to  the 
World  in  one  of  the  Boston  News-Papers  an  Account  of 
the  Discourse,  which  had  from  Time  to  Time  pass’d  be¬ 
tween  himself  &  his  Ex - cy  upon  the  Subject  of  the 
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Land  Bank  Scheme ,  setting  forth  the  G - r’s  former  Decla¬ 

rations  of  his  Sentiments  concerning  it ;  and  deliver’d  such 
an  Account  to  Messieurs  Kneeland  &  Green  to  be  printed 
in  their  next  Weekly  Paper;  but  tho’  this  Account  was 
[38]  signed  by  Mr.  Colman,  yet  as  the  Subject-Matter  of 

it  concern’d  the  G - r,  they  did  not  think  it  prudent  for 

them  to  print  it  without  his  Ex - cy’s  express  Leave 

for  doing  it ;  whereupon  Mr.  Green  communicated  it  to  his 
Ex----cy  to  know  his  Pleasure  concerning  the  printing 

of  it ;  but  the  G . r  after  having  read  it  told  him,  it 

would  not  do,  and  forbid  him  to  print  it,  and  thereupon 
Mr.  Green  deliver’d  back  to  Mr.  Colman  his  Paper. 

In  this  and  the  following  Months  of  February  and  April 
several  other  Votes  were  pass’d  in  Council  respecting  the 
Land  Bank  Scheme ;  one  of  which  was  that  the  Secretary 
should  sign  a  Letter  in  Behalf  of  the  Board  to  the  several 
Courts  of  Justice  within  the  Province,  recommending  to 
them  to  use  their  best  Endeavours,  that  none  of  their  Offi¬ 
cers,  or  Dependants  should  give  any  Encouragement  to 
the  Land  Bank  Bills ;  and  another,  that  no  Person  should 
be  admitted  to  appear  and  plead  before  the  Board  as  an 
Attorney  or  Counsellor  at  Law  on  any  Account  whatsoever, 
who  should  pass,  receive,  or  give  Encouragement  to  the 
Land  Bank  Bills ;  and  the  rest  of  them  for  the  Dismission 
of  other  Justices  of  the  Peace  for  persisting  to  encourage 
the  passing  of  the  Bills. 

By  this  Time  the  popular  Discontent  at  these  Proceedings 
ran  very  high ;  there  were  upwards  of  800  Partners  in  the 
Scheme,  and  five  Parts  in  six  of  the  Countrymen,  who 
were  not  interested  in  it,  were  Abettors  of  it ;  the  Bills  had 
obtained  a  Currency  throughout  the  Country,  and  the  Pos- 
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sessors  of  them  were  numerous.  —  One  Circumstance,  in  his 

Ex - cy’s  Conduct  particularly  irritated  and  inflamed  the 

Spirits  of  the  Land  Bank  Party,  viz .  the  Encouragement 
and  Patronage,  which  he  afforded  to  the  Silver  Scheme ;  the 
great  Imposition  &  Unreasonableness  of  which  they  could 
plainly  discern,  tho’  they  were  blind  with  Partiality  to  the 
mischievous  Effects  of  their  own :  the  unequal  Proceedings 
therefore  of  the  Government  in  Respect  to  the  two  Schemes 
they  look’d  on  as  Injustice  to  themselves  and  resented 
highly;  and  there  is  no  Question  but  that  if  his  [39] 
Ex - cy  had  done  his  Duty  with  Respect  to  the  Di¬ 

rectors  and  Partners  of  the  Silver  Scheme ,  whom  the  Parlia¬ 
ment  of  Great  Britain  afterwards  condemned  equally  with 
the  Land  Bank  Company,  and  subjected  to  the  same  Penal¬ 
ties  that  it  inflicted  upon  the  Partners  of  the  Land  Bank 
Scheme,  the  People  would  have  acquiesced  in  the  Suppres¬ 
sion  of  the  Land  Bank  Scheme,  or  at  least  have  born  it 
with  secret  Reluctance  only;  whereas  their  Clamour  and 
Threatnings  now  grew  so  loud  that  they  alarm’d  the  Gov¬ 
ernment;  and  a  Vote  of  Council  was  thereupon  pass’d  the 
9th  of  May  reciting,  that  “  Information  had  been  given  of  a 
“  Combination  of  many  ill-minded  Persons  in  several  Towns 
“  within  the  Province  to  come  in  a  tumultuous  and  sedi- 
“  tious  Manner  into  the  Town  of  Boston ,  in  order  to  force 
“  the  Currency  of  the  Land  Bank  Bills ;  and  thereupon 
“  ordering  that  the  Members  of  the  Board  then  present,  who 
“  were  Justices  of  the  Peace  throughout  the  Province,  should 
“  issue  out  their  Warrants  for  apprehending  the  Persons  or 
“  some  of  the  Principal  of  them,  that  were  represented  as 
“  concerned  in  that  Design. 

On  the  25th  of  April  1741  the  Assembly  was  dissolved, 
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and  on  the  27th  of  May  following  the  new  House  of  Repre¬ 
sentatives  met  and  made  Choice  of  Samuel  Walts ,  Esq ;  a 
Director  of  the  Land  Bank  Company  for  their  Speaker,  who 
was  accordingly  presented  to  the  G - r  for  his  Approba¬ 

tion  pursuant  to  the  Charter,  but  was  disapproved ;  where¬ 
upon  the  House  proceeded  to  a  second  Choice  and  elected 
Mr.  William  Fairfield  an  Abettor  of  the  Scheme  for  their 

Speaker,  who  upon  being  presented  to  his  Ex - cy  for 

his  Approbation  was  approved  of :  Then  the  Council  and 
House  of  Representatives  proceeded  to  the  Choice  of  Coun¬ 
sellors,  eleven  of  which  being  either  interested  in  or  known 

Abettors  of  the  Land  Bank  Scheme  his  Ex - cy  negativ’d 

- the  Choice  of  Mr.  Fairchild  for  Speaker  who  was  most 

remarkable  for  his  general  Opposition  to  Government,  and 
had  openly  in  his  Discourse  bid  Defiance  to  the  Act  of 
Parliament  then  lately  pass’d  for  the  Suppression  of  the 
Land  Bank  Scheme,  and  was  a  Person,  whom  the  House 
[40]  would  not  have  chosen  for  a  Speaker  at  any  other 
Time,  and  the  Choice  of  the  Land  Bank  Counsellors  suffi¬ 
ciently  discover’d  the  Temper  and  Spirit  of  the  House  of 

Representatives,  which  the  G - r  therefore  dissolv’d  on 

the  28th  of  May :  and  Writts  were  issued  for  the  Choice 
of  new  Representatives  returnable  the  8th  Day  of  July 
following. 

In  the  mean  Time  Advice  arrived  that  Mr.  ,5* - ey  was 

appointed  G - r  of  the  Province  by  his  Majesty ;  but  as 

his  Commission  was  not  arrived  here  by  the  8th  of  July 

G . -r  B . r  then  met  the  new  Assembly;  when  it 

appeared  that  the  Dissolution  of  the  late  Assembly  had 
wro’t  no  Change  in  the  House  of  Representatives,  but  rather 
increased  it’s  Number  of  Land  Bank  Members.---  The 
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House  then  proceeded  to  elect  for  their  Speaker  John 

Choate ,  Esq ;  a  Director  of  that  Company,  whom  G . r 

B - r  therefore  negativ’d  ;  after  which  they  proceeded  to 

a  new  Choice  and  elected  John  Hobson ,  Esq;  a  Favourer  of 
the  Land  Bank  Scheme  but  not  interested  in  it,  whom  the 
G- . r  approv’d  of. 

On  the  31st  of  July ,  twelve  Days  before  the  Arrival  of 

G- . r  S . eys  Commission,  and  when  it  was  every 

Day  expected,  the  House  proceeded  to  the  Election  of  such 
civil  Officers  for  the  Year  ensuing,  as  the  Charter  directs 
shall  be  appointed  by  the  General  Court,  and  among  others 
chose  Samuel  Watts ,  and  Robert  Hale,  Esqrs;  to  be  two  of 
the  Collectors  of  the  Excise,  to  which  Choice  the  Consent 

of  the  G - r  as  a  Part  of  the  General  Court  is  necessary, 

as  also  his  Commission  is  for  constituting  them  Collectors 
after  they  are  chosen ;  these  two  Gentlemen  were  Directors 
of  the  Land  Bank  Company,  and  as  such  the  Council  had 
passed  a  Vote  (as  I  before  observ’d  to  you)  for  the  Dismis¬ 
sion  of  ’em  from  being  Justices  of  the  Peace;  and  G . r 

B - r  had  for  the  same  Reason  negativ’d  the  Election  of 

the  former  for  being  Speaker  of  the  House  of  Representa¬ 
tives  in  the  last  Assembly  about  two  Months  before ;  but 

his  Ex - cy,  tho’  not  the  least  Step,  was  then  taken  by 

the  Land  Bank  Company  for  putting  an  End  to  the  Scheme, 
in  [41]  Obedience  to  the  Act  of  Parliament  for  suppressing 
it,  but  whilst  on  the  other  Hand  their  Party  continued  to 
set  the  Act  at  Defiance,  and  threaten  their  Opposers,  sud¬ 
denly  alter’d  his  Behaviour  towards  these  Directors,  and  ap¬ 
prov’d  of  the  Choice  of  them  and  other  noted  Abettors  of 
the  Scheme  to  be  Collectors  of  the  Excise,  and  accordingly 
commissionated  them  for  that  Purpose. - This  alteration 
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of  his  Ex - cy’s  late  Conduct  towards  the  Land  Bank 

Company  seems  very  remarkable ;  But  to  what  it  is  to  be 
imputed,  whether  to  the  near  Approach  of  his  being  re¬ 
mov’d  from  his  G - 1  on  the  Arrival  of  G . . r 

S . ey  s  Commission,  or  any  other  Cause,  I  shall  not  pre¬ 
tend  to  determine :  It  is  certain  that  had  not  his  Ex . cy 

been  very  well  inclined  to  have  done  it,  and  was  fond  of 
this  farewell  Act  of  Grace  to  the  Company,  he  might  have 
delay’d  acting  upon  the  List  of  these  Land  Bank  Collectors 
of  Excise,  and  have  left  it  for  his  Sue - r,  whose  Com¬ 

mission  was  every  Day  expected,  either  to  have  approved  or 
disapproved  of  them. 

On  the  13th  of  August  the  present  G - r’s  Commis¬ 

sion  arrived  and  was  publish’d  the  Day  following,  which 

put  an  End  to  G - r  B - r’s  Ad - n  ;  The  State  and 

Condition  of  the  Province  at  the  Time  of  Mr.  B - r’s 

quitting  the  C  -  -  -  -  r  may  be  collected  in  general  from  the 
Sense,  which  it  appears  the  House  of  Representatives  had 

of  it  by  their  Address  to  Mr.  ^ - ey  upon  his  Accession 

to  the  G-- . t:  They  there  tell  him  that  “they  were 

“much  concerned  to  think  that  it  should  be  at  a  Time  when 
“this  Province  was  labouring  under  so  many  Difficulties  & 
“Distresses,  and  to  which  he  could  be  no  Stranger;  but 
“  then  it  would  be  so  much  the  more  for  his  Honour,  if  he 
“  might  be  the  happy  Instrument  of  leading  ’em  out  of  them  ; 
“  and  that  they  must  not  despair  of  the  Common  Wealth 

- As  to  the  Temper  of  the  People  at  that  Time,  the 

Land  Bank  Party,  which  was  very  numerous  throughout 
the  Province,  were  irritated  and  inflamed  to  such  a  Degree, 
that  they  seemed  ripe  for  Tumult  and  Disorder ;  they  had 
[42]  perswaded  themselves  that  the  Act  of  Parliament  could 
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not  be  carried  into  Execution,  and  had  even  bid  Defiance 
to  the  Government  by  their  Threats;  and  it  had  not  a  little 
contributed  to  exasperate  them,  that  tho’  the  Parliament  of 
Great  Britain  had  included  the  Directors  &  Partners  of  the 
Silver  Scheme  in  the  same  Condemnation  with  those  of  the 
Land  Bank  Scheme,  yet  the  former  had  shared  the  Smiles 

and  Favours  of  his  late  Ex - cy,  whilst  those  of  the  Land 

Bank  had  been  treated  of  late  in  a  quite  different  Manner: 
Nor  was  the  Temper  of  the  House  of  Representatives  in  a 
much  better  Frame  than  that  of  the  Populace,  two  Thirds 
of  the  Members  at  least  being  either  Partners  or  Abettors 
of  the  Land  Bank  Scheme,  from  whom  a  general  Opposi¬ 
tion  to  all  the  Measures  of  Government  necessary  at  that 
Time  for  his  Majesty’s  Service  and  the  publick  Welfare  of 
the  Province  seemed  in  their  present  Disposition  to  be  much 

feared :  As  to  the  G - r’s  dissolving  ’em  and  calling  a  new 

Assembly,  the  Dissolution  of  the  late  Assembly  had  given 
him  full  Proof  that  it  would  only  serve  to  inflame  the  Country 
more  ;  and  that  it  was  in  vain  to  expect  that  a  new  Choice 
would  lessen  the  Number  of  Land  Bank  Representatives. 

Several  Points  of  Consequence  to  his  Majesty’s  Service 
were  at  this  Time  necessary  to  be  effected  by  the  present 
G - r,  among  which  were  these  following,  viz. 

In  September  1741,  Capt.  Winslow  arriv’d  here  from  the 
Army  under  General  Wentworth's  Command  with  Instruc¬ 
tions  to  raise  Recruits  for  the  American  Regiment  then  in 
his  Majesty’s  Service  in  the  Expedition  against  the  Spanish 

Settlements  in  the  West-Indies ,  which  it  was  the  G - r’s 

Duty  to  promote  in  the  Province,  pursuant  to  his  Majesty’s 
express  Orders  for  that  Purpose,  by  engaging  the  Assembly 
to  give  suitable  Encouragement  to  Men  to  enlist  in  the  Ser¬ 
vice:  In  the  Beginning  of  the  September  preceeding  G - -r 


Reprint  289 

B - r  had  indulg’d  the  last  Assembly  with  disbanding  at 

their  Request  four  Companies  of  Soldiers  then  lately  raised 
in  the  Province  for  his  Majesty’s  aforesaid  Service  in  Pur¬ 
suance  of  his  Royal  Commands,  and  for  the  transporting  of 
[43]  which  to  the  Place  of  general  Rendezvous  in  the  West- 
Indies  that  Assembly  had  obliged  themselves  by  a  late 
Vote  to  raise  a  sufficient  Sum  of  Money;  by  Means  of 

which  Dismission,  which  his  Ex - cy  went  into  the  Field 

to  effect  personally  at  the  Head  of  each  Company,  three  of 
those  Companies  were  entirely  broke  up  &  lost  from  his 
Majesty’s  Service,  and  the  other  was  very  near  being  lost, 
but  was  at  last  with  great  Difficulty  saved  by  the  Advice 
and  Vigilance  of  his  present  Ex - cy  then  a  private  Gen¬ 

tleman  upon  their  re-inlisting,  which  by  the  Terms  of  their 

Dismission  they  had  a  Liberty  of  doing. - The  Pretence 

of  his  late  Ex - cy’s  assuming  this  extraordinary  Power 

was  that  Commissions,  Cloaths  and  Arms  were  not  sent  for 
those  Companies  to  Boston ;  whereas  undoubted  Assurances 
had  been  given  that  those  Companies  would  have  been  re¬ 
ceived  in  the  Army  upon  the  same  Terms  with  the  Com¬ 
panies,  for  whose  Officers  Commissions  had  been  sent  to 
Boston ;  and  upon  the  Assurance  of  which  the  officers  of 
those  four  Companies  had  been  prevail’d  on  by  his  present 

Ex - cy  to  keep  their  Companies  together  (till  G . r 

B - r  dismiss’d  ’em)  in  order  to  proceed 'with  them  to 

the  West  Indies  without  receiving  their  Commissions,  Arms, 
or  Cloaths  from  his  Majesty  at  Boston ,  and  would  have  ac¬ 
cordingly  proceeded,  had  not  he  thus  broke  the  Companies 
up,  but  insisted,  as  it  was  plainly  his  Duty  to  have  done, 
that  they  should  have  been  transported  to  the  West  Indies 
at  the  Province’s  Expence,  pursuant  to  the  former  Vote  of 
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the  Assembly ;  which  unprecedented  Compliance  of  the  late 

G - r  and  Dismission  of  Soldiers  actually  enlisted  in  His 

Majesty’s  Service  had  an  Appearance  and  Tendency  to  make 

the  present  G - r’s  Demands  of  an  Encouragement  for 

raising  Recruits  disagreable  to  the  Assembly,  and  his  Suc¬ 
cess  doubtful. 

The  late  G - r  had  also  giv’n  Encouragement  to  the 

Destruction  of  His  Majesty’s  Woods  by  countenancing 
Persons  commonly  reputed  to  be  Destroyers  of  them  in  a 
frivolous  and  groundless  Petition  containing  Complaints 
against  His  Majesty’s  then  Surveyor  General  of  the  Woods, 
and  the  Court  of  Vice  Admiralty  addressed  to  himself  with 

[44]  Compliments  upon  his  own  Ad - n;  which  Petition 

he  privately  employed  a  Person  in  Boston  to  correct  and 
amend  by  aggravating  the  Complaints  against  the  Surveyor 
General  and  heightening  the  Compliments  upon  himself ; 
and  after  sending  it  to  the  Petitioners  to  be  new  signed 
transmitted  it  to  be  laid  before  His  Majesty,  in  order  to 
make  his  Surveyor  General  and  the  Court  of  Vice  Admir¬ 
alty  obnoxious  to  His  royal  Displeasure  for  exerting  their 
best  Endeavours  to  discharge  their  respective  Duties  for 

the  Preservation  of  His  Woods - And  also  by  neglecting 

to  cause  the  Orders  of  His  Majesty  in  Council  for  the 
Redress  of  Workmen  employed  in  cutting  Trees  for  the 
Service  of  the  royal  .Navy  to  be  carried  into  Execution  by 
the  Judges  of  the  Provincial  Courts,  and  expressly  declar¬ 
ing  his  Opinion  to  be  against  His  Majesty’s  Jurisdiction  in 
that  Case;  the  ill  Consequences  of  which  to  His  Majesty’s 
Service  have  been  since  sensibly  felt  in  the  Province,  which 
it  was  his  present  Ex - cy’s  indispensable  Duty  to  endeav¬ 

our  to  remedy,  by  causing  the  abovementioned  royal  Orders 
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to  be  carried  into  Execution  (for  doing  which  he  also  re¬ 
ceived  afterwards  His  Majesty’s  express  Commands)  and  a 
Law  of  the  Province  to  be  passed  for  the  better  Preservation 
of  His  Majesty’s  Woods  within  it. 

The  late  G - r  had  also  throughout  his  whole  Admin¬ 

istration  indulged  the  Assembly  in  the  Practice  of  dividing 
old  Townships  and  erecting  new  ones  out  of  ’em,  whereby 
those  Towns  had  a  Right  to  double  the  Number  of  their 
Representatives;  which  Practice  (tho’  an  establish’d  one 

with  the  Assembly)  as  the  present  G - r  look’d  upon  it  to 

be  of  pernicious  Consequence  in  several  Respects,  he  was 
determin’d  to  put  a  stop  to. 

The  Fortifications  throughout  the  Province  were  in  a 
ruinous  and  defenceless  Condition,  particularly  those  at 
Castle  William ,  the  Key  of  the  whole  Province  and  its 
main  Fortress,  which  the  present  Rupture  with  Spain ,  and 
the  Prospect  of  another  very  speedily  with  France  made  it 
dangerous  to  delay  the  Repairs  of  longer,  and  called  for 
large  Grants  of  Money. 

[45]  Other  Points  also  essential  for  the  Good  of  the  Coun¬ 
try  demanded  his  present  Ex - cy’s  immediate  Attention : 

The  late  G - r  had  indulged  the  People  with  a  Scheme 

of  Province  Bills,  which  from  the  Experience  of  many  Years 

before  his  coming  to  the  Ad . n  had  been  found  by 

their  continual  depreciating  to  prove  a  mere  Fraud  to 
the  Merchants  of  Great  Britain  trading  hither,  and  other 

Creditors  in  general ;  and  which  his  present  Ex - cy  had 

therefore  determined  to  bring  under  a  new  Regulation. 

His  late  Ex - cy  had  likewise  permitted  upwards  of 

/.  390,000  of  these  Bills,  computed  in  Bills  of  the  old  Tenor, 
to  be  outstanding  beyond  their  stated  Periods,  which  both 
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the  Province  Law  had  provided  and  his  Majesty’s  Royal 
Instructions  required  should  have  been  sunk  at  their  proper 
Periods;  and  this  great  Arrear  it  was  necessary  for  the 

present  G - r  to  cause  to  be  drawn  in  by  Executions  at  a 

Time,  when  the  publick  Service  happen’d  to  require  heavier 
Taxes  to  be  lay’d  on  the  People  than  what  they  had  pay’d 
for  twenty  Years  before;  the  drawing  in  of  which  Sum  must 
be  felt  by  the  Towns  in  Arrear  as  much  as  if  it  had  been 
assessed  upon  them  by  a  new  Tax. 

For  effecting  some  of  these  Points,  the  Concurrence  of 

the  Assembly  with  the  G - r  was  absolutely  necessary, 

and  for  compassing  the  others  it  was  requisite  that  the  Dis¬ 
satisfaction  and  Ferment,  in  which  his  late  Ex - cy  had 

left  much  the  greatest  Part  of  the  Country,  when  he  quitted 

the  C - r,  should  be  allay’d. - The  only  practicable 

Method  therefore  for  the  G - r  to  enable  himself  to  do 

the  Duty  of  his  Post  in  these  Particulars  was  to  restore  the 
general  Tranquility  of  the  Province,  and  an  Harmony  be¬ 
tween  the  three  Branches  of  the  Legislature,  the  latter  of 
which  he  could  not  reasonably  hope  to  effect  without  re¬ 
claiming  the  leading  Man  of  the  Land  Bank  Party  in  the 
House  of  Representatives  into  the  Service  of  his  Majesty, 
and  the  true  Interest  of  the  Country;  whereby  all  unrea¬ 
sonable  Opposition  in  that  House  to  the  Measures  of  the 

G . t  might  be  removed;  and  the  previous  Step  to  be 

taken  as  [46]  preparatory  to  this  End  and  other  Measures, 
was  to  dispose  the  principal  Directors  and  Partners  of  the 
Land  Bank  Company  voluntarily  to  pay  a  due  Obedience 
to  the  Act  of  Parliament  for  suppressing  their  Scheme: 

’  Till  this  was  effected  it  was  in  vain  to  expect  that  the  pub- 
lick  Tranquility  could  be  settled,  or  the  House  of  Repre- 
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sentatives  bro’t  to  a  just  Sense  of  their  Duty;  or  that  even 
the  Act  of  Parliament  itself  could  be  carried  into  Execution 
without  Danger  of  some  violent  Struggles  and  Commotions 

in  the  Province. - This  therefore  claimed  the  present 

G - r’s  most  immediate  Attention;  and  such  Progress 

was  made  in  this  Affair  by  the  23d  of  September  that  at  a 
general  Meeting  on  that  Day  of  the  Directors  and  Partners 
of  the  Land  Bank  Scheme  held  at  Milton  “  a  Committee 
“  was  chosen  who  were  impower’d  to  attend  and  assist  the 
“  Directors  in  consuming  the  Bills  as  paid  in  by  the  Part- 
“  ners,  or  otherwise  drawn  into  the  Treasury,  and  that  they 
“  in  Behalf  of  the  Partners  should  audit  &  settle  the  Accounts 
“of  Trade  with  the  Directors  or  Factors  of  the  Partners, 
“  in  order  to  their  receiving  or  paying  what  might  be  gain’d 
“or  lost  on  the  Trade,  to  be  concluded  and  shut  up  as  soon 
“  as  possible,  and  that  they  should  see  the  Plates  on  which 

“  the  Bills  were  struck  be  forthwith  destroyed. - And  on 

the  28th  of  September  the  Directors  by  an  Entry  under  their 
Hands  in  the  Company’s  Books  made  the  following  Decla¬ 
ration,  viz.  “  We  the  Subscribers  having  been  concerned 
“in  the  Manufactory  Scheme  lately  erected  in  Boston  on 
“  Land  Security,  which  by  the  Partners  is  voted  to  be  dis¬ 
solved,  do  hereby  publickly  declare  that  from  this  Time 
“forward  we  do  desist  from,  give  up,  and  relinquish,  and 
“  wholly  forbear  to  act  farther  therein,  or  directly  or  indi- 
“  rectly  to  carry  on  the  same. 

The  above  mention’d  Vote  of  the  Land  Bank  Company 
for  putting  an  End  to  their  Scheme  was  difficultly  obtained, 
and  carried  only  by  a  bare  Majority,  many  of  the  Partners 
being  warmly  of  Opinion  to  stand  out  in  Defiance  of  the 
Act  of  Parliament;  but  the  consequence  of  that  Vote,  and 
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of  the  Declaration  of  the  Directors  for  renouncing  the 
Scheme  [47]  was  that  the  Directors  in  general  paid  an  Obedi¬ 
ence  to  the  Act  of  Parliament,  as  much  as  in  them  lay,  and 
several  of  the  Partners  redeemed  their  Quota’s  of  the  Bills, 
and  bro’t  them  in  to  the  Directors  to  be  consum’d,  and  con¬ 
tinu’d  daily  so  to  do ;  and  the  Directors  instead  of  carrying 
on  the  Scheme  attended  to  receive  the  Bills  brought  in  by 
the  Partners,  and  thereupon  to  cancel  and  discharge  their 
Bonds  and  Mortgages,  and  acted  wholly  in  Destruction  of 
it ;  whereby  the  Quantity  of  outstanding  Bills  was  daily 
lessen’d,  the  late  malignant  Temper  visibly  abated  in  the 
Country,  and  the  Spirit  of  Opposition  subsided  in  the 
House  of  Representatives,  and  was  succeeded  by  a  general 
Disposition  there  to  promote  his  Majesty’s  Service  and  the 
true  Interest  of  the  Province :  The  first  Effect  of  which 
appeared  in  a  very  chearful  Grant  of  /.  18,000  old  Tenor  in 

Answer  to  his  present  Ex - cy’s  Speech  to  them  for  that 

Purpose,  to  encourage  Men  to  enlist  for  recruiting  the  Amer¬ 
ican  Regiment  and  transporting  them  to  the  West  Indies , 
not  exceeding  the  number  of  500  Men ;  in  Consequence  of 
which  upwards  of  1 70  Men  were  inlisted,  about  no  of  which 
were  actually  transported  to  Jamaica ,  and  the  Remainder  of 
’em  upon  the  Arrival  of  News  from  General  Wentworth  that 
his  Majesty  had  ordered  him  to  disband  the  American  Regi¬ 
ment,  and  put  an  End  to  the  Expedition,  were  dismiss’d  from 

his  Majesty’s  Service  by  the  recruiting  Officer. - But  the 

Effect  of  this  Dissolution  of  the  Land  Bank  Scheme,  and 
the  Change  of  Temper  wro’t  in  the  House  of  Representa¬ 
tives  were  most  visibly  distinguish’d  in  the  following  In¬ 
stance  ;  the  present  G - r  had  in  October  refused  his  Con¬ 

sent  to  a  Bill  pass’d  by  both  Houses  for  the  Supply  of  the 
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Treasury,  &  in  his  Speech  to  ’em  pointed  out  the  several 
exceptionable  Parts  of  the  Bill  with  the  Amendents,  which 
he  recommended  to  them  to  make,  particularly  to  secure  to 
every  Creditor  his  just  Due  for  the  future  against  the  depre¬ 
ciating  of  the  Bills  by  enabling  the  King  s  Judges  to  do  Jus¬ 
tice  in  that  Particular ;  which  had  a  due  Influence  upon  the 
House  of  Representatives  in  their  November  Session,  who 
in  their  next  Supply  Bill  comply’d  with  the  most  material 

Amendments  proposed  by  his  Ex . cy,  [48]  particularly 

that  for  securing  to  Creditors  the  full  Value  of  their  future 
Debts  against  the  depreciating  of  the  Bills  of  Credit,  by 
putting  it  in  their  Power  to  demand  of  their  Debtors  in  a 
Court  of  Judicature  a  full  Recompence  for  any  Deprecia¬ 
tions,  which  might  happen  between  the  Time  of  contracting 
the  Debt  and  the  Payment  of  it ;  for  which  the  General 
Court  made  Provision  by  an  Act  passed  in  that  Session, 
entituled  an  Act  for  ascertaining  the  Value  of  Money  and  of 

the  Bills  of  Credit ,  &c. - The  passing  of  this  Act  was  a 

most  remarkable  Instance  of  the  Alteration  in  the  Disposi¬ 
tion  of  the  Land  Bank  Representatives,  (who  made  up 
above  two  Thirds  of  the  House,)  and  of  the  Influence,  which 

the  G . r’s  Recommendation  had  upon  ’em:  nothing 

could  be  more  opposite  to  the  Land  Bank  Scheme,  or  to 
the  Supply  Bill,  which  had  pass’d  both  Houses  but  two 

Months  before,  and  which  his  Ex - cy  had  negativ’d  ;  and 

it  must  be  a  very  extraordinary  Change  indeed,  that  could 
be  wro’t  so  suddenly  in  them,  as  to  bring  them  from  espous¬ 
ing  the  worst  Scheme  of  Notes,  &  almost  as  bad  a  Supply 
Bill,  to  go  at  once  greater  Lengths  towards  regulating  the 
Paper  Currency,  than  the  best  composed  Assembly  in  the 
Province  had  done  for  thirty  Years  before,  and  at  the  same 
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Time  to  reconcile  them  to  a  Proceeding,  which  was  not 

only  quite  new  in  the  Province,  but  unpopular. . This 

Regulation  had  also  a  strong  Tendency  to  correct  that 
Spirit  of  Dishonesty,  which  had  before  too  much  prevailed 
in  the  Province  by  Debtors  neglecting  to  pay  plain,  indis¬ 
putable  Debts  without  being  compell’d  to  it  by  Judgments 
at  Law  and  Executions,  for  the  Sake  of  the  Advantages  that 
were  before  gained  by  them  upon  the  Depreciating  of  the 
Bills;  to  lessen  the  scandalous  Number  of  Law  Suits  in  the 
Country  ;  and  cure  the  People  of  an  Insensibility  of  the  Dis¬ 
credit  of  being  openly  sued  for  honest  Debts,  which  had 
lately  grown  upon  ’em ;  It  was  indeed  going  as  far  towards 
curing  the  Evils  of  the  Paper  Currency  with  Respect  to  pri¬ 
vate  Debts,  as  it  was  reasonable  to  think  the  Assembly  could 
be  possibly  brought  to  do  at  that  Time  —  --And  for  re¬ 
trieving  the  public  Faith  by  preventing  future  Assemblies 
from  postponing  the  drawing  in  of  the  Bills  of  Credit  be¬ 
yond  their  stated  Periods,  which  [49]  the  last  Assembly  had 
been  guilty  of,  they  inserted  a  Clause  in  the  Supply  Act  of 
the  same  Session,  whereby  it  was  put  out  of  their  Power  to 
do  it ;  which  Clause  has  been  since  repeated  in  every  sub¬ 
sequent  Act  for  the  Supply  of  the  Treasury. 

On  the  1 6th  of  January  the  two  Houses  proceeded  to  a 
Choice  of  eight  Signers  of  the  Bills  to  be  issued  by  Virtue 
of  the  late  Supply  Act,  among  which  they  chose  three  of  the 
Directors  of  the  Land  Bank  Company,  who  were  Members 
of  the  House  of  Representatives  and  the  most  leading  Men 
of  the  Land  Bank  Party  in  it ;  and  the  List  was  laid  before 

his  Ex - cy  in  the  usual  Form  for  his  Approbation,  and 

he  accordingly  approved  of  it :  This  Approbation,  it  seems, 
is  one  of  the  honourable  Gentleman’s  Articles  of  Impeach- 
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ment  against  his  present  Ex - cy,  which,  if  it  was  well 

grounded  in  itself,  must  come  with  but  an  ill  Grace  from 

him ,  who  had  during  his  own  Ad - n  but  five  Months 

before  approved  of  and  commissionated  two  of  these  Sign¬ 
ers  to  be  Collectors  of  the  Excise  for  two  Counties;  and 
seemed  thereby  to  have  pass’d  an  Act  of  Oblivion  with 
Respect  to  their  Land  Bank  Offence :  and  this  was  done 
by  him  before  they  had  renounced  their  Scheme,  or  taken 
any  Step  to  exempt  them  from  the  Penalty  of  the  Act  of 
Parliament,  which  was  then  pass’d  and  publickly  known 
here;  or  done  any  Act  that  could  in  the  least  merit  or  claim 

such  Favour  from  his  late  Ex - cy,  and  when  he  was  not 

under  the  least  Necessity  of  doing  it,  but  might  have  left  the 
Approbation  or  Disapprobation  of  the  Assembly’s  Choice  to 

his  Sue — r;  Whereas  his  present  Ex - cy’s  Approbation 

of  the  Assembly’s  Choice  was  in  a  Matter,  upon  which  he 

was  obliged  to  act,  and  in  which  a  G - r’s  Negative  would 

have  been  unprecedented:  His  Approbation  of  the  three 
late  Land  Bank  Directors  for  Signers  was  at  a  Time  too, 
when  they  had  renounced  their  Scheme,  and  had  made 
some  Attonement  for  the  former  Part,  they  had  acted  in  it, 
by  the  great  Share  and  Influence,  they  had  in  the  dissolving 
of  the  Land  Bank  Company,  &  putting  an  End  to  the 

Scheme ;  and  when  his  Ex - cy  had  experienced  the  good 

Effects  of  their  Interest  in  the  House  of  Representatives  for 
his  Ma-[50]jesty’s  Service  in  promoting  a  liberal  Grant  for 
the  Encouragement  of  Soldiers  to  enlist  for  recruiting  the 
American  Regiment,  and  also  in  the  very  great  Share,  they 
had  in  the  late  Regulation  of  the  Paper  Currency  by  bring¬ 
ing  the  Land  Bank  Members,  over  whom  they  had  a  power¬ 
ful  Influence,  into  the  G - r’s  Measures  for  that  Purpose: 
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These  Instances  of  their  Behaviour  his  Ex - cy  had  also 

Reason  to  look  upon  as  an  Earnest  of  their  future  Assist¬ 
ance  in  his  carrying  the  other  Points,  which  he  had  in 
View  for  his  Majesty’s  Service  and  the  Interest  of  the  Coun¬ 
try,  by  their  Weight  and  Influence  with  the  Land  Bank 
Party,  which  then  form’d  and  was  likely  for  some  Time 
longer  to  form  the  majority  of  the  House  of  Representa¬ 
tives.  - As  to  the  Office  of  signing  the  Bills,  the  Credit 

of  which  could  not  possibly  be  affected  one  Way  or  other  by 
the  Quality  or  Circumstances  of  the  Signers,  who  are  only 
Servants  to  the  Publick  in  that  Business ;  and  as  to  the 
Profits  arising  by  it,  which  upon  a  Computation  may  amount 
to  about  half  a  Farthing  Sterling  per  Man  every  Time 
he  signs  his  Name,  I  say  in  either  of  these  Respects  his 
Ex - cy’s  consenting  to  the  Assembly’s  Choice  (espe¬ 
cially  in  a  Matter  wherein  the  G - r’s_Consent  was  always 

esteem’d  a  Thing  of  Course)  was  such  a  Trifle,  as  could 
scarcely  admit  of  any  Hesitation  upon  it:  On  the  other 
Hand,  his  Refusal  of  his  Consent  to  the  Assembly’s  Choice 
in  this  Case  would  have  extremely  disgusted  not  only  the 
three  Gentlemen  negativ’d,  but  their  whole  Party  both  in  the 
House  of  Representatives  and  throughout  the  Country,  and 
have  endanger’d  at  that  Time  the  reviving  of  a  malignant 
Spirit,  which  had  been  dormient  but  a  very  little  while;  and 
which,  had  it  been  again  excited,  would  have  destroyed  the 
Harmony  between  the  three  Branches  of  the  Legislature 
then  but  newly  created :  And  it  must  have  been  a  most  ex¬ 
traordinary  Piece  of  Policy  indeed  for  his  Ex - cy  to 

have  run  the  Risque  of  embarrassing  his  Majesty’s  Service, 
and  perplexing  his  own  Ad - n  for  the  future  by  his  Re¬ 

fusal  of  so  Errant  a  Trifle,  as  permitting  those  Gentlemen 
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to  be  three  of  the  Signers  of  the  publick  Bills,  pursuant  to 
the  Choice  of  the  Assembly. 

[51]  The  Effects  of  the  late  Act  of  Parliament  for  sup¬ 
pressing  the  two  before  mention’d  Schemes  begun  now  to 
be  thoroughly  discerned  by  the  Directors  and  Partners  of 
each  Scheme ;  they  perceived  that  the  Act  had  declared  all 
the  Contracts,  Agreements  and  Securities,  which  had  pass’d 
between  the  respective  Directors  and  Partners  of  each  Com¬ 
pany  to  be  illegal,  and  consequently  void,  and  had  subjected 
every  single  Person  concerned  in  each  Scheme  to  the  De¬ 
mands  of  all  the  Possessors  of  the  Bills  of  that  Scheme  in 
which  he  was  interested,  so  that  those  who  had  in  Obedi¬ 
ence  to  the  Act  redeemed  their  Quota’s  of  the  Bills  from 
the  Possessors,  and  brought  ’em  in  to  be  consum’d,  and 
pay’d  their  due  Proportion  of  the  Charges,  which  had  at¬ 
tended  the  Execution  of  the  Scheme  in  which  they  were 
concern’d,  still  remained  exposed  to  the  Demands  of  the 
Possessors  of  the  outstanding  Bills  of  such  Scheme,  and 
had  at  the  same  Time  lost  all  Remedy  against  their  refrac¬ 
tory  Partners,  who  obstinately  refused  to  redeem  their  re¬ 
spective  Quota’s  of  the  Bills,  taking  Advantage  of  the  Act’s 
having  declared  their  Bonds  and  Securities  given  to  the 
Directors  to  be  illegal  and  void :  Thus  every  Partner,  who 
had  in  Obedience  to  the  Act  of  Parliament  submitted  to 
bear  his  Share  of  the  Burthen  and  Loss  arising  by  either  of 
the  Schemes,  was  still  subject  by  Means  of  the  Negligence 
or  Dishonesty  of  his  Partners  not  only  to  have  Demands 
made  upon  him  for  more  than  what  his  whole  Estate  could 
perhaps  satisfy,  but  to  incur  a  Premunire  for  not  complying 
with  such  Demands :  Some  of  the  Possessors  also  of  the 
Land  Bank  Bills  now  publickly  threaten’d  to  sue  without 
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any  Distinction  as  well  those  Partners  and  Directors  of 
that  Company,  who  had  paid  in  their  Proportion  of  the 
Bills,  as  those,  who  had  not.  —  This  you  will  imagine,  Sir, 
produced  a  general  Consternation  among  the  worthier  Part 
of  those  who  were  concern’d  in  both  Schemes.  —  The  Di¬ 
rectors  of  the  late  Land  Bank  Company  feared  also  this  far¬ 
ther  Damage :  There  were  some  outstanding  Debts  due  to 
the  Company  from  Persons,  with  whom  they  had  traded, 
and  it  was  apprehended  at  least  that  the  late  Act  of  Parlia¬ 
ment  had  destroyed  the  Company’s  Demands  for  the  Recov¬ 
ery  [52]  of  those  Debts,  and  that  in  such  Case  their  Debtors 
would  thereby  shelter  themselves  from  the  Payment  of  them: 
Wherefore  in  March  1743,  several  of  the  Persons  concerned 
in  each  Scheme  had  Resort  by  their  Petitions  to  the  General 
Court  for  Redress  under  their  Difficulties,  which  Petitions 
the  Council  and  House  of  Representatives  referred  the  Con¬ 
sideration  of  to  a  Committee  of  both  Houses,  who  made  the 
following  Report  thereon,  viz. 

“  In  Obedience  &c.  We  have  read  the  several  Petitions, 
“  and  heard  the  Parties  concerned  upon  the  same,  and  upon 
“  the  whole  are  humbly  of  Opinion,  that  it  is  expedient  and 
“  necessary  for  the  Peace  and  Quiet  of  his  Majesty’s  Sub¬ 
jects,  to  do  equal  Justice  to  all  Parties,  and  also  consonant 
“  to  the  Agreement  of  the  said  late  Companies  for  conclud- 
“  ing  their  Schemes  by  redeeming  and  consuming  their 
“  Bills,  that  this  Court  appoint  a  Committee  of  good  and 
“sufficient  Men,  with  full  Power  to  adjust  and  audit  the 
“  Accounts  of  the  Directors  and  Partners  of  the  several 
“Companies,  and  of  all  their  Contracts,  Trade  &  Business 
“  with  any  others  concern’d  with  them  ;  to  demand,  sue  for, 
“  and  recover  of  all  such  Directors  Partners  or  others  all  such 


3°i 


Reprint 

“  Bills,  Notes,  Sums  of  Money,  Goods  &  Effects,  as  belong 
“  to  the  respective  Companies ;  to  require  and  have  imme- 
“  diate  Payment  from  the  Directors  and  Partners  of  all  such 
“Sums  and  Effects,  as  upon  the  said  Account  shall  be 
“found  due  from  them  respectively,  though  among  them¬ 
selves  agreed  to  be  paid  in  several  Times  in  the  Course  of 
“their  respective  Schemes;  To  receive  in  all  the  Bills  of 
“  the  respective  Companies  in  the  Hands  of  any  People,  and 
“  in  an  equitable  Manner  pay  them  off  out  of  the  Effects  of 
“  the  said  respective  Companies  as  they  come  in,  or  in  a 
“just  Proportion  to  the  Effects  received,  ’till  the  whole  are 
“paid  off,  returning  the  Overplus,  if  any  be,  to  the  respec¬ 
tive  Partners  in  a  just  Proportion  to  their  respective  Inter¬ 
est  therein;  To  consume  all  the  said  Companies  Bills  to 
“Ashes  in  the  Presence  of  good  and  lawful  Witnesses;  To 
“give  up  the  Bonds  and  Covenants,  and  to  execute  Dis¬ 
charges  of  the  Mortgage,  or  Mortgages  of  each  res-[53] 
“  pective  Partner  upon  his  paying  in  to  them  the  full  Sum 
“by  him  received  of  the  Company,  together  with  his  just 
“and  rateable  Part  of  all  Charges  and  Damages  (the  major 
“Part  of  said  Committee  to  be  a  Quorum)  and  of  all  their 
“  Doings  to  render  a  plain  &  fair  Account  to  the  General 
“  Court  from  one  Session  or  Adjournment  to  another,  ’till 
“  the  whole  is  finish’d. 

This  Report  was  accepted  by  both  Houses,  and  on  the  31st 
of  March  an  Order  was  there  pass’d  for  raising  a  Committee 
for  the  Purposes  in  the  Report  mention’d ;  and  the  Order 

was  laid  before  his  present  Ex - cy  for  his  Consent,  and 

earnest  Sollicitations  were  used  to  obtain  it;  but  though 

the  G - r  approv’d  of  the  Ends  proposed  by  the  Order  of 

the  two  Houses,  yet  as  it  was  founded  upon  a  supposed 
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Subsistence  of  the  mutual  Agreements  &  Contracts  made 
at  first  between  the  respective  Directors  and  Partners  of 
each  of  the  said  Companies,  which  were  declared  and 
deemed  by  the  Act  of  Parliament  to  be  illegal  and  void  ab 
initio ,  he  could  not  be  brought  to  consent  to  it :  but  to  pre¬ 
vent  the  Ruin,  which  seem’d  to  threaten  many  private  Fam¬ 
ilies,  and  preserve  the  publick  Peace  and  Quiet,  and  to  draw 
in  the  outstanding  Bills  of  both  Schemes,  he  promoted  the 
following  Order,  which  was  afterwards  pass’d  by  the  General 
Court  at  the  same  Session  the  23d  of  April  1742,  viz. 

In  the  House  of  Representatives,  April  23.  1742. 

“  Whereas  it  is  expedient  and  necessary  for  the  Peace  and 
“  Quiet  of  his  Majesty's  Subjects  in  this  Province ,  that  all  the 
“  Notes  of  the  late  Companies  commonly  called  the  Companies 
“  of  the  Silver  and  Manufactory  Schemes  should  be  drawn  in 
“  and  consumed  as  soon  as  may  be : 

“  Voted ’  That  Mr.  Thomas  Cushing ,  &c.  with  such  as  the 
“  honourable  Board  shall  join  be  a  Committee  (the  major 
“  Part  of  whom  to  be  a  Quorum)  to  inspect  and  examine 
“the  Books,  Instruments  and  Writings  of  the  said  [54]  late 
“  Companies,  and  to  take  an  Account  of  what  Quantity  of 
“  Notes,  and  to  what  Value,  hath  been  issued  out  by  each 
“  of  them,  and  in  what  Proportions  the  same  have  been  dis- 
“  tributed  among  the  Directors  and  Partners  of  the  said 
“Companies,  and  what  Quantities  of  the  said  Notes  have 
“  been  drawn  in  and  consumed,  and  to  make  Return  to  the 
“  General  Court  at  their  Session  in  May  next  of  their 
“  Doings  therein,  together  with  a  List  of  several  Direc- 
“  tors  and  Partners  of  each  of  the  said  late  Companies, 
“  who  have  not  brought  in  their  several  Quota’s  of  the 


303 


Reprint 

“aforesaid  Notes  by  them  received  to  be  consumed,  to¬ 
gether  with  the  Value  of  the  several  Quantities  of  said 
“  Notes  by  them  neglected  to  be  brought  in,  that  effectual 
“Care  may  be  taken  to  cause  the  said  outstanding  Notes 
“  to  be  brought  in  and  consumed  as  speedily  as  may  be. 
. Which  Order  was  consistent  with  the  Act  of  Parlia¬ 
ment  ;  and  though  the  Committee  raised  by  it  had  no  coer¬ 
cive  Power  over  the  delinquent  Partners  of  each  Company, 
except  for  inspecting  their  Books  and  Accounts,  yet  it  very 
much  alarmed  them,  and  together  with  the  Act  of  Parlia¬ 
ment  had  so  considerable  an  Effect  that  by  the  30th  of 
June,  following  (as  appears  by  the  Report  of  the  Com¬ 
mittee  then  made  to  the  General  Court)  of  the  l.  120,000 
in  Notes  of  the  Silver  Scheme,  which  had  been  issued  to 
the  several  Directors  and  Partners  of  that  Company,  /.  69, 
361.  12  s.  6  d.  had  been  drawn  in  since  the  Dissolution  of 
the  Scheme  (which  was  voted  by  the  Company  in  Septem¬ 
ber  1741)  /.  51,070  of  which  had  been  consumed  to  Ashes 
by  the  Directors,  and  the  remaining  L  18291  12  s  6  d.  was 
in  their  Hands ;  and  that  of  /.  47282  2  s.  10  d.  of  the  Land 
Bank  Notes,  which  had  been  issued  out  to  the  several  Di¬ 
rectors  and  Partners  of  that  Company,  upwards  of  /.  32500 
had  been  drawn  in  since  the  Dissolution  of  that  Scheme; 
/.  2241 1  16  s .  8  d.  of  which  Sum  had  been  consumed  to 
Ashes  by  the  Directors,  and  the  Remainder  was  in  their 
Hands ;  and  that  the  Notes  of  each  Company  were  still 
daily  coming  in :  And  at  the  same  Time  Lists  of  all  the 
delinquent  Partners  in  each  Company,  with  the  Sums  due 
from  [55]  ’em,  were  returned  by  the  Committee  to  the  Gen¬ 
eral  Court . Upon  this  Report  of  the  Committee  the 

General  Court  passed  a  Vote  of  Censure  upon  those  Part- 
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ners  of  each  of  the  Schemes,  who  had  neglected  to  pay  in 
their  Quota’s  of  Bills,  with  their  Proportions  of  the  Charges 
and  Loss  arising  upon  the  Schemes,  and  Voted,  “  That  in 
“  as  much  as  this  was  a  Matter  of  great  Importance  and 
“  the  present  Session  [as  was  then  apprehended ]  was  near 
“  concluding,  the  further  Consideration  of  the  Report  should 
“  be  referred  to  the  next  Fall  Session,  that  so  further  Meas- 
“  ures  might  be  pursued,  if  need  should  be,  with  those  Part- 
“  ners  who  should  not  then  have  paid  in  their  just  Proportion 
“of  the  Bills,  and  of  the  Charges  and  Loss  arising  upon 
-  “  the  Scheme,  in  which  they  were  respectively  concerned. 

In  May  preceeding  the  new  House  of  Representatives, 
which  had  near  the  same  Number  of  Land  Bank  Members 
in  it,  as  the  last  House,  met  and  (pursuant  to  the  Directions 
of  the  Royal  Charter  proceeded)  jointly  with  the  Council  of 
the  last  Year  to  an  Election  of  Counsellors  for  the  Year 
ensuing;  and  among  others  chose  George  Leonard  and 
Samuel  Watts  Esqrs ;  Members  of  the  House  of  Repre¬ 
sentatives  and  late  Directors  of  the  Land  Bank  Scheme, 
(as  I  have  before  observed  to  you)  to  be  two  of  the  Members 
of  his  Majesty’s  Council ;  and  the  List  of  the  new  Counsel¬ 
lors  was  laid  before  his  Ex - cy  in  the  usual  Form  for  his 

Approbation ;  and  he  accordingly  approv’d  of  it.  —  This 
Approbation,  Sir ,  of  two  of  the  late  Land  Bank  Directors 
to  be  two  of  his  Majesty’s  Council  is  another  of  the  honour¬ 
able  Gentleman’s  Articles  against  his  present  Ex - cy> 

upon  which  Occasion  he  compares  the  negativing  of  thir¬ 
teen  Land  Bank  Counsellors  by  the  late  G - r  in  the  last 

Year  with  the  present  G - r’s  Behaviour  in  that  Respect 

this  Year:  Upon  which,  Sir ,  I  would  observe  to  you  that  I 
apprehend,  that  the  wide  Difference  between  the  Circum- 
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stances  of  the  Province  at  the  Time  of  G - r  B - rs 

negativing  the  thirteen  Land  Bank  Councellors  in  1741, 

and  the  Time  of  the  present  G - r’s  permitting  two  of 

the  late  Directors  of  that  Company  to  be  of  [56]  his  Ma¬ 
jesty’s  Council  in  May  1742,  will  sufficiently  Account  for 

the  Difference  of  G - r  ^ - y  s  Conduct  from  that  of 

his  Pre - r. 

In  May  1741  the  Spirit  of  the  Land  Bank  Party  was  at 
the  heighth  of  its  Malignity ;  The  Partners  and  Abettors  of 
the  Scheme  then  bid  Defiance  to  Acts  of  Parliament,  and 
were  pushing  at  an  Ascendency  over  the  Government  by 
getting  two  Branches  of  the  Legislature  into  their  own 
Hands;  they  had  already  a  great  Majority  in  the  House 
of  Representatives,  and  were  aiming  to  get  the  same  at 
the  Board  of  Council,  which,  if  they  had  obtain’d  it,  must 
have  render’d  their  Influence  and  Power  in  the  Province 
uncontroulable,  and  have  affected  every  Part  of  it,  not  ex¬ 
cepting  even  the  Courts  of  Judicature:  There  was  therefore 

an  absolute  Necessity  for  G - r  B - r’s  excluding  the 

thirteen  Land  Bankers  from  his  Majesty’s  Council ;  but 

the  Situation  of  the  Province  under  G . -r  S - y  s 

Administration  in  1742  was  very  different ;  The  Land  Bank 
Company  had  then  dissolv’d  themselves,  and  the  Directors 
publickly  renounc’d  the  Scheme ;  the  Majority  of  the  late 
Partners  had  paid  an  Obedience  to  the  Act  of  Parliament, 
and  were  now  in  Opposition  to  those  who  refused  or  neglected 
to  comply  with  it;  and  the  Land  Bank  Members  in  the 
House  of  Representatives  had  concurr’d  in  Acts  of  Gov¬ 
ernment  for  compelling  the  delinquent  Partners  to  do  their 

Duty. - In  all  these  Proceedings  the  two  before  mention’d 

Gentlemen  had  a  considerable  Share  by  their  Weight  and 
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Influence  with  the  Land  Bank  Party  in  the  last  House  of 
Representatives,  and  had  been  two  of  the  principal  Actors  in 
the  Destruction  of  the  Scheme  in  every  other  Respect  out 
of  the  House ;  and  their  Estates  now  lay  at  Stake  ’till  all  the 
outstanding  Land  Bank  Bills  could  be  brought  in,  and  the 
Scheme  intirely  finish’d  :  What  possible  Danger  therefore 
could  there  be  in  admitting  those  two  Gentlemen  at  this 
Time  into  his  Majesty’s  Council  ?  -----  As  to  their  having 
been  concern’d  in  carrying  the  Scheme  into  Execution,  the 

late  G - r  himself,  after  he  had  begun  to  oppose  the 

Scheme,  did  neither  by  the  Tenor  of  his  two  Proclama¬ 
tions  against  [57]  the  civil  and  military  Officers  concerned 
in  it  threaten  to  displace,  nor  did  actually  displace  any  one 
Officer  merely  for  having  acted  in,  or  encouraged  the  Scheme, 
but  for  persisting  so  to  do ;  neither  did  the  Council  pass  any 
of  their  before-mention’d  Votes  for  the  removal  of  any  Jus¬ 
tice  or  Coroner  for  having  been  concerned  in  the  Scheme, 
or  in  passing  of  the  Bills,  but  for  refusing  to  desist  from  it 
for  the  future;  Now  these  Gentlemen  had  not  only  desisted 
from  supporting  the  Scheme,  but  had  been  very  Instrumental 

in  destroying  it. - Had  they  incurr’d  any  Disability  for 

being  of  his  Majesty’s  Council  by  the  Act  of  Parliament? 
The  Act  indeed  had  subjected  them,  as  they  were  concern’d 
in  the  Land  Bank  Scheme,  to  a  Premunire  unless  they  should 
before  the  29th  of  September  1741,  within  ten  Days  after 
Demand  made  pay  &  discharge  such  Sums ,  as  were  made 
payable  by  any  of  the  Land  Bank  Notes,  and  desist  from , 
give  lip,  relinquish ,  and  wholly  forbear  to  act  further  in  any 
Sort  directly  or  indirectly  in  any  such  Matter  or  Thing ;  But 
they  had  hitherto  paid  a  most  exact  Obedience  to  the  Act, 
and  thereby  avoided  ever  coming  within  the  Penalty  of  it : 
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Does  the  honourable  Gentleman  think  that  they  had  render’d 
themselves  infamous  for  having  been  concern’d  in  an  un¬ 
lawful  Combination  for  propagating  a  Scheme  of  Paper 
Money,  which  the  Act  of  Parliament  has  censur’d  as  a 
Nusance;  and  thereby  disqualified  themselves  for  sitting 
at  the  Council  Board  ?  Why,  the  Silver  Scheme  was 
equally  unlawful  and  equally  censured  by  the  Act,  and 
yet  the  honourable  Gentleman  well  knows  that  the  late 

G - r  did  not  esteem  the  Projector  himself  of  that  Scheme, 

and  one  of  his  Partners  disqualify ’d  by  it  from  sitting  in  his 
Majesty’s  Courts  of  Judicature  after  the  passing  of  the  Act 
of  Parliament,  one  as  a  Judge  of  the  Common  Pleas  for  the 
County  of  Suffolk ,  and  the  other  as  a  Judge  of  the  Superiour 

Court  of  Judicature  throughout  the  whole  Province. - 

If  two  Country  Gentlemen’s  having  been  once  unwarily  en¬ 
gaged  in  a  bad  Scheme  of  Paper-Money,  which  perhaps  they 
did  not  well  understand,  the  Bills  of  which  Creditors  were 
at  Liberty  to  take  or  refuse  in  Payment  as  they  thought 
proper  (which  was  the  Case  of  these  two  Gentlemen)  is  a 
Disqua-[58]lification  for  serving  his  Majesty,  what  can  the 
honourable  Gentleman  think  of  a  late  Governour  of  this 
Province,  who  pass’d  a  Law,  which  but  five  Months  before 
himself  had  declared  to  the  Assembly  would  be  neither  for 
his  Majesty's  Service  nor  the  Interest  of  this  Province ,  in 
order  to  force  Creditors  to  take  in  Satisfaction  of  their 
Debts  (Specialties  excepted)  any  of  the  Bills  of  publick 
Credit,  which  should  be  emitted  by  this  Government  for 
the  ten  next  ensuing  Years,  and  afterwards  consented  from 
Year  to  Year  to  the  emitting  of  such  Bills  as  he  well  knew 
were  at  the  Time  of  their  respective  Emissions  of  less  real 
Value,  some  of  them  by  12  and  others  by  33  per  Cent ,  than 
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the  Bills  in  which  the  then  outstanding  Debts  in  the  Prov¬ 
ince  had  been  contracted,  were  of  at  the  Time  of  contract¬ 
ing  them ;  whereby  the  Merchants  of  Great  Britain  trading 
hither  suffered  exceeding  great  Discount  upon  their  Debts, 
and  all  other  Creditors  in  Trade  within  the  Province  con¬ 
siderable  Losses,  a  Spirit  of  Dishonesty  was  encouraged 
among  Debtors,  and  more  mischievous  Effects  produced  in 
the  Country  than  ever  had  been  within  the  same  Compass 
of  Time  by  the  Paper  Currency  before  ?  Who  not  only 
consented  to  the  Emission  of  such  Bills,  but  permitted  larger 
Quantities  of  them,  which  he  had  it  in  his  Power  to  cause  to 
be  drawn  in,  to  be  outstanding  beyond  their  limited  Periods 
contrary  to  the  Direction  of  the  Province  Law,  and  the 
positive  Commands  of  his  Majesty’s  Royal  Instructions  to 
him  for  that  Purpose,  than  any  Governour  of  the  Province 
ever  did  before  him,  tho’  not  under  any  Instruction  from 

his  Majesty  in  that  Respect  ? - These  Emissions,  it  is 

true,  were  not  made  by  an  unlawful  Combination  of  private 
Men,  but  had  the  Sanction  of  his  Majesty’s  Government 
here ;  but  was  not  his  Majesty’s  Governour’s  giving  the 
Sanction  of  the  Government  to  those  Bills  such  an  Abuse 
of  the  Royal  Authority,  as  might  make  him  as  little  excus¬ 
able  as  a  Land  Bank  Director  ? - In  short,  Sir,  if  having 

been  unwarily  engag’d  in  an  unjustifiable  Scheme  of  Paper 
Money  is  an  inexpiable  Crime  in  New-England\  how  many 
of  the  best  Merchants,  and  Magistrates,  and  other  Gentle¬ 
men  in  the  Province  must  be  excluded  by  the  Silver  Scheme 
from  his  Majesty’s  Service ;  [59]  nay  how  few  are  there  of 
those  who  had  the  Honour  to  be  of  his  Majesty’s  Council 

in  this  Province  during  his  late  Ex - cy’s  Ad - n,  that 

have  not  gone  far  towards  disqualifying  themselves  by  the 
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Share,  they  have  had  in  one  or  other  of  the  Supply  Acts, 

which  received  his  late  Ex - cy’s  Fiat ,  from  serving  his 

Majesty  there  again  ? 

As  to  the  general  Character  of  those  two  Gentlemen; 
they  were  in  all  Respects,  bating  the  single  Circumstance  of 
their  having  been  Directors  of  the  Land  Bank  Scheme,  per¬ 
fectly  fair,  and  unblemish’d :  they  were  both  of  ’em  likewise 
Men  of  good  Substance,  and  well  affected  to  his  Majesty’s 
Service,  which  they  were  capable  of  promoting  by  their 
Interest  and  Influence  in  the  House  of  Representatives,  of 

both  which  they  had  given  his  present  Ex - cy  undoubted 

Proofs  in  the  last  Assembly,  and  full  Assurances  of  their 
future  Usefulness  in  the -present  Assembly: . With  Re¬ 

spect  even  to  their  late  Concernment  in  the  Land  Bank 
Scheme,  neither  of  ’em  tho’  intitled  to  have  taken  out  of 
the  Bank  /.  500  of  it’s  Bills  a-piece  as  their  Share,  ever  took 
out  one ;  and  one  of  ’em  not  only  declin’d  at  first  being 
concern’d  in  it,  but  even  voted  against  it  in  the  Assembly  so 
late  as  in  June  1740,  nor  could  be  prevail’d  with  to  be  inter¬ 
ested  in  it  ’till  it  had  received  it ’s  last  Amendment,  and  he 

was  credibly  inform’d  and  perswaded  that  his  late  Ex - cy 

had  thereupon  approv’d  of  it ;  —  and  if  not  only  being  very 
instrumental  in  bringing  the  Lank  Bank  Scheme  to  a  Con¬ 
clusion,  and  a  Majority  of  the  Partners  of  it  to  pay  Obedi¬ 
ence  to  the  Act  of  Parliament,  but  also  in  the  compassing  of 
an  Act  of  Assembly  for  reforming  the  Bills  of  this  Govern¬ 
ment  it  self,  an  Act  which  has  made  better  Provision  for 
curing  the  Mischiefs  of  the  Paper  Currency  within  the 
Province,  and  doing  Justice  to  Creditors,  and  restoring  a 
Spirit  of  Honesty  and  Industry  among  the  Debtors,  and  is 
in  every  Respect  calculated  to  be  more  beneficial  to  the 
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Country  in  general,  and  to  the  British  Merchants  concern’d 
in  the  New-England  Trade  in  particular,  than  any  Act 
which  was  ever  yet  obtain’d  from  an  Assembly  in  this  Prov¬ 
ince  since  the  Paper  Currency  first  began  to  depreciate ;  I 
say,  if  having  been  very  instrumental  in  effecting  [60]  these 
good  Purposes  could  in  any  Degree  attone  for  the  Share, 
they  had  in  the  Scheme,  they  have  this  Merit  to  plead  in 
their  Favour;  and  it  is  very  certain  that  both  his  Majesty’s 
Service  and  the  Interest  of  the  Country  at  this  Time  re¬ 
quired  that  the  Gentlemen  of  Influence  among  the  Land 
Bank  Party,  which  was  still  very  numerous  in  the  Assembly, 
should  be  kept  in  as  close  an  Attachment  to  the  Government 
as  might  be ;  and  that  nothing  is  more  disgusting,  or  has  a 
stronger  Tendency  to  break  the  Harmony  of  the  several 
Branches  of  the  Government,  and  clog  its  Operations  at  any 
Time,  than  negativing  Councellors  chosen  out  of  the  House 
of  Representatives,  and  sending  them  back  into  the  House 
to  raise  an  Opposition  and  a  general  ill  Spirit  in  it;  and 
that  the  negativing  of  these  Gentlemen  at  that  particular 
Juncture  would  have  very  probably  produced  such  an  Effect; 
so  that  besides  all  the  other  Considerations,  which  I  have 
mention’d,  the  Necessity  of  the  Times  made  it  a  Point  of 

Prudence  in  the  G - r  not  to  negative  the  Assembly’s 

Choice  in  this  Instance. 

By  September  following  the  Quantity  of  outstanding  Land 
Bank  Bills  was  reduced  to  about  /.  11,000,  and  upwards  of 
six  Hundred  of  the  Partners  had  been  brought  to  pay  an 
Obedience  to  the  Act  of  Parliament;  and  the  Partners  being 
now  thus  divided  among  themselves,  and  the  Delinquent 
ones,  who  were  still  refractory  and  stood  out  in  Contempt, 
grown  a  small  Party  in  comparison  of  those  who  had  paid 
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in  their  Quota’s  of  Bills  and  respective  Proportions  of  the 
Charges  and  Loss  arising  upon  the  Scheme,  and  whose  In¬ 
terest  it  was  now  to  unite  against  the  Delinquents,  so  that 
no  publick  Disturbance  or  Tumult  was  to  be  much  appre¬ 
hended  from  ’em ;  and  the  Force  of  the  before  mention’d 

Order  of  the  General  Court  being  near  spent,  his  Ex - cy 

promoted  at  the  Council  Board  an  Order,  which  was  there 
pass’d  upon  the  Petition  of  several  of  the  Directors  &  Part¬ 
ners  of  the  Land  Bank  Scheme,  directing  the  Attorney  Gen - 
eral  to  prosecute  all  such  of  the  delinquent  Partners  in  the  said 
Scheme ,  as  should  incur  the  Pains  and  Penalties  of  a  Pre - 
munire  inflicted  by  the  Act  of  Parliament ;  And  afterwards 
caused  Demands  to  be  made  on  four  of  the  most  noted  re- 
[6l]fractory  Delinquents  to  exchange  several  Sums  of  the 
Land  Bank  Bills  pursuant  to  the  Act  of  Parliament,  and 
upon  their  Refusal  or  Neglect  to  do  it  within  ten  Days  di¬ 
rected  the  Attorney  General  to  settle  Writs  of  Premunire 
grounded  upon  the  Act  against  them,  and  to  file  them  in 
Court,  and  thereupon  Process  was  issued  out  against  such 
Delinquents :  This  Proceeding  bro’t  in  three  of  ’em  to  pay 
in  their  Quota’s  of  Bills  and  all  Charges  and  Loss  upon  the 
Scheme,  (the  fourth  having  absconded  so  that  the  Writ 
could  not  be  served  upon  him)  and  had  afterwards  an  Effect 
to  reduce  the  outstanding  Bills  to  about  l.  8,000  —  But  at 
length  heavy  Complaints  were  made  of  several  Abuses  being 
committed  under  the  Umbrage  of  the  Act  of  Parliament, 
which  not  only  vexed  and  oppressed  the  Parties,  upon  whom 
they  were  practiced,  but  had  a  Tendency  to  defeat  one  of 
the  main  Ends  of  the  Act  it  self,  which  was  to  draw  in  the 
Bills;  among  which  Abuses  these  in  particular  were  com¬ 
plained  of,  viz .  that  Demands  had  been  made  upon  several 
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of  the  Partners  of  the  Scheme,  as  well  those  who  had  re¬ 
deemed  and  paid  in  their  Quota ’s  of  Bills,  as  those  who  had 
not,  to  exchange  Land  Bank  Bills  for  lawful  Money  with  the 
Interest  due  upon  them,  pursuant  to  the  Act  of  Parliament, 
with  a  View  only  of  extorting  Money  out  of  them  in  order 
to  get  rid  of  Demands  for  Sums,  which  were  perhaps  either 
such  as  they  could  not  redeem  without  great  Hurt  to  them¬ 
selves  and  their  Families ;  or  they  had  before  redeem’d  from 
other  Possessors  as  their  Quota  of  the  Bills,  and  brought  in 
to  the  late  Directors  to  be  consum’d ;  and  it  was  suggested 
that  such  Demands  had  been  made  even  by  Persons,  who 
were  not  possessed  of  the  Land  Bank  Bills  which  they  de¬ 
manded  a  Redemption  of :  Also  that  several  Sums  of  Land 
Bank  Bills  had  been  bought  up  merely  for  the  Sake  of  ruin¬ 
ing  particular  Persons  out  of  private  Revenge  or  Malice  by 
obliging  them  to  redeem  ’em ;  and  that  in  particular  a  large 
Sum  in  those  Bills  had  been  borrowed  by  two  of  the  honour¬ 
able  Gentleman’s  Associates  upon  their  Bond,  with  no  other 
View  than  to  force  two  of  the  leading  Members  of  the  House 
of  Representatives  into  Measures  of  Opposition  to  the  Gov¬ 
ernment,  and  that  Attempts  had  been  made  [62]  with  those 
Bills  for  that  Purpose,  as  it  was  understood  by  those  Mem¬ 
bers  and  others ;  and  that  in  other  Instances,  where  though 
the  Act  of  Parliament  was  not  prostituted  to  such  base  Pur¬ 
poses,  yet  it  was  evident  that  some  of  the  worthier  Persons 
among  the  Directors  or  Partners,  who  had  paid  Obedience 
to  the  Act,  would  be  ruined  or  greatly  distressed  by  repeated 
Demands  of  heavy  Sums  upon  them,  through  the  Neglect  or 
Obstinacy  of  those  who  stood  out  in  Contempt  of  the  Act 
and  perhaps  absconded,  without  having  the  least  Remedy 
against  their  delinquent  Partners,  or  any  Relief  but  by  pri- 
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vately  selling  (in  order  to  save  themselves  from  Ruin)  the 
Bills,  they  were  thus  forced  to  redeem ;  whereby  some  of  the 
Bills  were  likely  to  be  kept  in  an  endless  Circulation,  &  a 
perpetual  circuity  of  Demands  to  be  kept  up,  and  the  Act 
of  Parliament  to  be  perverted  in  some  Respects  and  defeated 
in  others,  and  much  Confusion  and  Mischief  produced:  — 
For  remedying  which,  and  preventing  as  much  as  might  be 
any  further  Abuse  of  the  Act  of  Parliament  and  for  the  more 
speedy  drawing  in  of  all  the  outstanding  Land  Bank  Bills, 
and  finishing  the  Scheme  in  the  most  equitable  Manner,  and 
according  to  the  true  Intent  of  the  Act,  the  Assembly  pass’d 
a  Bill  to  vest  Commissioners  with  certain  Powers  and  Au¬ 
thorities  for  those  Purposes;  and  the  same  was  laid  before 

the  G - r  for  his  Consent  to  the  enacting  of  it:  But  as  the 

Powers  proposed  by  the  Bill  to  be  lodged  in  the  Commission¬ 
ers  seemed  to  his  Ex - cy  of  a  very  extraordinary  Nature, 

and  to  have  some  Tendency  to  abridge  the  Demands  of  the 
Possessors  of  the  Notes  given  them  by  the  Act  of  Parlia¬ 
ment,  and  to  prejudice  the  Demands  of  other  honest  Cred¬ 
itors  against  them ;  and  to  lay  the  Directors  and  Partners 
themselves  under  unnecessary  Hardships  whilst  the  propos’d 
Act  of  Assembly  was  carrying  into  Execution,  he  refused 
giving  his  Consent  to  it.  ---  But  in  November  following  another 
Bill  was  pass’d  by  both  Houses  for  the  before  mention’d 
Purposes,  to  which  the  G - r  gave  his  Consent ;  the  Pur¬ 

port  whereof  was  “  To  vest  the  Commissioners  named  in  the 
“  Act  (who  were  first  to  take  an  Oath  for  the  faithful  Execu¬ 
tion  of  their  Trust)  with  the  following  Powers,  viz.  To  call 
“before  them  and  examine  upon  Oath  any  [63]  Persons 
“  whatsoever  touching  the  Affairs  and  Trade  of  the  late  Com - 
“ pany,  and  to  order  all  the  Effects,  Books,  Papers,  and 
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“Writings  relating  to  their  Scheme  &  Trade  to  be  delivered 
“  up  to  them,  that  they  might  discover  all  the  Debts  and 
“  Credits  of  the  Company ,  and  the  Quantity  of  the  Bills 
“  emitted,  how  many  of  ’em  were  redeemed  and  consumed,  or 
“  lying  ready  to  be  consumed,  and  by  whom  they  were  re- 
“  deem’d ;  how  many  of  ’em  were  then  outstanding ;  what 
“  Loss  and  Charge  had  then  incurr’d  upon  ’em ;  and  what 
“was  the  Proportion  of  every  Director  and  Partner  of  the 
“  Company  for  the  Redemption  of  the  outstanding  Bills  — 
“To  assess  with  the  Approbation  and  Allowance  of  the 
“  General  Court  upon  every  Director  and  Partner  such  Sums, 
“as  should  appear  to  them  just  for  the  Redemption  of  their 
“  respective  Proportions  of  the  Bills  of  the  late  Company ,  and 
“  their  equitable  Part  and  Share  of  all  Loss  and  Charge 
“arising  by  the  Scheme,  and  to  demand  and  receive  the 
“same;  also  to  raise  the  said  Sums  (if  Need  should  be)  by 
“  Mortgaging  in  their  own  Names  that  Part  of  any  delinquent 
“  Director ’s  or  Partner ’s  Estate,  which  he  had  mortgaged 
“  to  the  late  Company  for  the  Performance  of  his  Agreements 
“  and  Covenants  with  them ;  or  in  their  own  Names  to  sue 
“  for  and  recover  such  Sums  in  any  of  his  Majesty ’s  Courts 

“  of  J ustice  within  the  County  of  Suffolk ; - also  to  demand 

“  and  receive  of  and  from  any  Persons  all  Monies,  Goods  and 
“  Effects  due  from  them  to  the  late  Company;  and  (if  Need 
“should  be)  in  their  own  Names  to  sue  for  and  recover  the 
“  same  in  any  of  the  aforesaid  Courts ;  and  to  apply  all  such 
“  Sums  of  Money,  Goods  and  Effects,  as  they  should  receive 
“and  recover  from  the  delinquent  Directors  and  Partners 
“  and  their  Debtors,  together  with  such  Sums  of  Money  as 
“  they  should  raise  by  mortgaging  the  Estates  of  the  delin- 
“  quent  Directors  and  Partners,  towards  the  Redemption  of 
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‘  the  Company  ’ s  outstanding  Bills ;  for  which  Purpose  they 
‘  were  from  Time  to  Time  to  give publick  Notice  in  the  Boston 
‘ Gazette  of  what  Sums  of  Money  they  should  receive,  that 
‘the  Possessors  of  the  Bills  might  bring  ’em  in  to  be  re- 

‘  deemed - also  equi-[64]tably  to  apportion  whatsoever 

‘  Loss  should  finally  appear  to  arise  by  the  said  Scheme  or 
‘  Trade  to  the  said  late  Company  in  general,  or  to  any  of  the 
‘Directors  or  Partners  in  particular;  whether  thro’  the  In- 
‘  solvency  of  any  of  the  late  Directors  and  Partners,  or  by 
‘  Means  of  the  Charge  attending  the  late  Scheme,  or  other- 
‘  wise  howsoever,  among  the  late  Directors  and  Partners  of 
‘the  Company  in  general,  as  the  Justice  of  the  Case  should 
‘  require,  so  as  that  each  of  them  might  bear,  as  near  as  might 
‘  be,  his  equitable  Proportion  of  the  Loss  &  Burthen  arising 
‘by  their  late  Scheme  or  Trade;  and  in  their  own  Names 
‘  to  demand,  sue  for,  and  recover  in  any  of  the  aforesaid 
‘  Courts  of  J udicature  all  such  Sums  of  Money,  as  they  should 
‘  assess  with  the  Approbation  or  Allowance  of  the  General 
‘  Court  upon  any  of  the  Directors  &  Partners  for  their  pro- 
‘  portionable  Shares  of  such  Burthen  and  Loss  from  Time  to 
‘Time  ’till  the  Scheme  should  be  finish’d;  and  thereupon 
‘all  the  Company's  Bills,  which  should  be  receiv’d  by  the 
‘Commissioners,  were  to  be  burn’d,  and  the  Plates  from 
‘  whence  they  were  struck  to  be  defac’d  and  broken ;  and 
‘  the  Securities  given  by  any  of  the  Directors  or  Partners  of 
‘  the  late  Scheme  were  to  be  cancelled  by  the  Commissioners 
‘or  any  two  of  them  in  their  own  Names.  —  And  for  pre¬ 
senting  any  fraudulent  Alienations  or  Conveyances  of  the 
‘  Estates  of  such  of  the  late  Directors  and  Partners ,  who  had 
‘  not  redeemed  their  just  Proportion  of  the  Land  Bank  Bills , 
“  m  order  to  defraud  the  late  Company  s  Creditors ,  and  avoid 
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“  the  Effect  of  the  Act ,  it  was  thereby  enacted  that  from  and 
“after  the  Publication  of  the  Act  the  Estate  of  every  and 
“  each  such  Director  and  Partner  should  be  thereby  bound 
“  and  subjected  to  the  Payment  of  the  before-mention’d  Sums 
“  of  Money  in  such  Manner,  as  the  same  or  any  Part  of  it 
“would  be  bound  and  subjected  by  the  actual  Service  of 
“  Process  of  Attachment  upon  it  at  the  Suit  of  any  Creditor 
“  according  to  the  ordinary  Course  of  the  Law  and  the  Usage 
“  within  this  Province. 

“  And  by  a  special  Provision  in  the  Act  it  was  declared 
“  that  the  Act  should  not  be  adjudged  or  construed  to  be 
“  [65]  intended  to  hinder  the  Possessors  of  the  Bills  from 
“  making  the  same  Demands  upon  the  late  Directors  or 
“  Partners  of  the  Scheme  for  the  Redemption  of  them,  as 
“  they  might  have  made  upon  them  before  the  Publication 
“  of  the  Act,  and  that  their  Estates  should  be  as  liable  to  be 
“  attached  at  the  Suit  of  the  Possessors  of  the  Billsy  or  any 
“  other  just  Creditor ,  as  they  were  before  the  making  of 
“  the  Act . 

“  And  it  is  also  provided  by  the  Act  that  the  Commis- 
“  sioners  shall  make  a  Report  of  their  Proceedings  to  the 
“  General  Court  at  their  next  May  Session  for  their  Appro- 
“  bation  and  Allowance,  or  Disallowance  thereof  either  in 
“  Whole  or  in  Part ;  and  that  any  of  the  late  Directors  & 
“  Partners,  who  should  think  himself  aggrieved  by  such  Pro- 
“  ceedings,  might  file  his  Appeal  in  the  Secretary’s  Office  to 
“  the  General  Court  at  their  aforesaid  Session ;  and  in  Case 
“  the  Appellant  should  desire  an  Issue  at  Law  to  be  directed 
“  to  be  tried  for  the  Determination  of  any  of  the  Matters  of 
“  Fact  mention’d  in  the  said  Act,  that  then  the  General 
“  Court  should  upon  the  Appellant’s  depositing  ten  Pounds 
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“  lawful  Money  in  the  Secretary’s  Office,  as  Caution  Money 
“for  the  Payment  of  Costs,  if  the  Verdict  upon  the  Trial  of 
“  such  Issue  at  Law  should  be  found  against  him,  direct 
“  such  Issue  to  be  tried  at  the  next  Superiour  Court  of 
“Judicature  for  the  County  of  Suffolk ,  after  the  making  of 
“such  Order;  which  Trial  is  to  be  a  final  Determination  of 
“  such  Matter  &c. 

This  Act  of  the  General  Court,  Sir,  appears  plainly  to 
have  been  intended  to  obtain  the  principal  Ends  &  Pur¬ 
poses  of  the  Act  of  Parliament  without  interfering  with  it 
in  the  least  Point;  to  prevent  the  mischiefs  which  begun  to 
flow  from  the  Abuse  of  it ;  to  assist  in  carrying  it  fully  into 
Execution  in  the  most  speedy  Method ;  and  effectually  to 
finish  the  Land  Bank  Scheme  in  a  Manner  the  most  bene¬ 
ficial  for  the  honest  Possessors  of  the  Bills,  the  most  equita¬ 
ble  for  the  Directors  and  Partners  of  the  Scheme,  and  the 
most  salutary  for  the  Community;  And  it  is  manifest  that 
the  Execution  of  it  must  inevitably  draw  in  all  the  outstand¬ 
ing  Land  Bank  Bills  in  a  short  Time,  many  of  which  it  is 
evident  must  [66]  keep  on  circulating  in  a  very  mischievous 
Manner  without  it ;  must  speedily  furnish  the  Commissioners 
with  Province  Bills  for  redeeming  the  outstanding  Land 
Bank  Bills  from  the  Possessors,  which  will  much  facilitate 
the  Redemption  of  ’em,  leaving  at  the  same  Time  to  the 
Possessors  the  same  Remedy,  which  they  had  against  the 
Directors  and  Partners  before  the  making  of  the  Act ;  and 
must  compel  every  Director  and  Partner  of  the  Scheme  to 
bear  his  equal  Part  of  the  Loss  and  Burthen  of  it ;  whereas 
without  this  Act,  it  is  impossible  but  that  many  of  the  most 
dishonest  Partners  must  escape  among  so  large  a  Number, 
without  the  Payment  of  a  Shilling,  and  some  of  the  least 
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Guilty  of  them,  who  had  in  all  Points  conformed  to  the  Act 
of  Parliament,  must  be  either  ruined  or  greatly  distress’d, 
either  of  which  Events  are  equally  contrary  to  Justice  and 
the  Intent  of  the  Act  of  Parliament,  which  was  evidently 
designed  to  punish  the  Refractory,  and  save  the  obedient 
Partners  by  expressly  exempting  the  last  from  the  Penalties 

of  the  Act : - This  indeed  will  soon  put  an  End  to  the 

infamous  Practice  of  the  Hucksters  of  the  Bills  for  levying 
Contributions  upon  the  late  Directors  &  Partners,  and  dis¬ 
appoint  the  vile  Schemes  of  one  or  two  Persons ;  so  that 
their  Ends  in  endeavouring  to  defeat  this  Act  of  the  General 
Court  are  obvious :  But  what  honest  Purpose  can  any  pri¬ 
vate  Man  have  for  doing  it,  and  with  what  Pretence  or  Pro¬ 
priety  can  the  honourable  Gentleman  in  particular  engage 
in  it?  Does  he  take  this  upon  himself  as  Amicus  Patrice , 
out  of  his  great  Affection  for  his  Country?  I  can  assure 
him  every  Gentleman  in  both  Houses  of  the  Assembly  dis¬ 
approves  of  the  Part  he  acts,  &  thinks  it  a  mischievous  At¬ 
tempt:  Does  he  act  upon  this  Occasion  only  as  Agent  to 
the  Person,  who  has  honour’d  him  with  the  Carriage  of 
his  Papers  and  the  sollicking  of  his  Case  for  him  ?  That 
seems  too  low  a  Condescention;  it  is  being  a  mere  servus 
servorum  indeed:  It  would  be  judging  uncandidly  to  imag¬ 
ine  that  he  is  displeas’d  to  see  the  Land  Bank  Scheme  in¬ 
stead  of  shedding  a  baleful  Influence  over  the  Country, 
which  it  promised  to  do  in  his  Time,  now  approaching 
under  his  Sue - r’s  [67]  Ad - n  to  its  final  End  with¬ 

out  having  effected  the  Mischief,  which  was  fear’d  from  it ; 
that  the  Clouds,  which  rose  from  it’s  noxious  Vapours  and 
gathered  over  the  Country  with  a  very  threatning  Aspect, 
are  now  likely  to  be  blown  over,  and  dispell’d  without  pro- 
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ducing  one  Thunder-Storm  in  the  Province,  or  doing  much 
Damage  to  private  Families  in  it;  Or  that  the  Land  Bank 
Members  of  the  Legislature,  from  whom  nothing  was  ex¬ 
pected  in  his  own  Ad - n,  but  an  Opposition  to  his 

Majesty’s  Service  and  the  general  Interest  of  the  Province, 
and  a  Disturbance  of  the  publick  Peace  of  the  Country  have 
been  reclaim’d  by  his  Sue  —  r  to  the  Service  of  the  Crown 
and  the  true  Interest  of  the  Country,  made  subservient  to 
every  good  Purpose  in  Government,  and  Promoters  of  a 
more  general  Tranquility  &  Satisfaction,  which  now  reigns 
in  the  Province,  than  has  been  known  for  these  many  Years : 
I  can’t  perswade  my  self  that  such  Motives  stimulate  the 
honourable  Gentleman  to  oppose  this  Act  and  the  Destruc¬ 
tion  of  the  Scheme ;  and  must  leave  it  to  others  to  find  out 
the  real  Motives  of  his  Proceedings. 

It  would  be  giving  you,  Sir ,  a  needless  and  unreasonable 
Trouble,  to  tire  you  with  a  List  of  all  the  trifling  Exceptions 
taken  by  the  Combination  to  this  Act  of  the  General  Court ; 
But  as  a  Specimen  of  the  whole,  be  pleas’d  to  take  the  fol¬ 
lowing  Exception  :  The  Act  in  it’s  Preamble  sets  forth  that 
the  Directors  &  Partners  of  the  Land  Bank  Scheme  had  in 
general  pub  lickly  renounced  it ;  as  to  which  Fact  those  of  the 
honourable  Gentleman’s  Combination  have  tho’t  fit  to  give 

the  Government  the  Lie ;  and  Mr.  M - n  in  particular 

has  asserted  that  he  can  shew  numerous  Instances  of  the 
Directors  having  carried  the  Scheme  on  to  the  very  Time 
of  the  making  of  this  Act ;  and  in  his  Papers,  which  he  sent 
by  the  honourable  Gentleman  to  England ,  he  has  endeavour’d 

to  furnish  him  with  Proofs  of  it. - The  Fact  is  this;  On 

the  23d  of  September  1741,  the  Directors  and  Partners  at  a 
general  Meeting  of  the  whole  Company  at  Milton  by  a  pub- 
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lick  Vote  regularly  enter’d  among  their  Proceedings  by  their 
Clerk  [68]  dissolved  their  Company ,  and  put  an  End  to  the 
Scheme  in  as  strong  Terms  as  was  possible  ;  and  on  the  28th 
Day  of  the  same  Month  the  Directors  at  another  Meeting 
by  a  publick  Writing  under  their  Hands  regularly  enter’d 
in  the  Company's  Books,  and  reciting  the  aforesaid  Vote  of 
the  Company  for  dissolving  the  Scheme  declared  that  “  from 
“  that  Time  forward  they  did  desist  from,  give  up,  relinquish 
“  and  wholly  forbear  to  act  farther  therein  directly  or  indi- 
“  rectly  to  carry  on  the  same :  and  accordingly  the  Directors 
and  some  of  the  Partners  forthwith  brought  in  their  Bills  to 
be  consumed ;  and  from  the  Time  of  that  Declaration  the 
Directors  constantly  attended  at  their  Office  to  receive  the 
Bills,  and  do  what  was  necessary  for  finishing  the  Scheme, 
and,  among  other  Things,  to  discharge  and  cancel  the  Mort¬ 
gages  and  other  Securities,  which  the  Partners  had  given 
them  as  Directors ,  and  discharged  the  same  as  such ,  subscrib¬ 
ing  their  Names  to  those  Discharges  with  the  Addition  of 
Directors. 

m 

This  Proceeding,  Sir,  you  are  sensible  (tho’  by  the  Mort¬ 
gages  and  other  Securities  having  been  in  Effect  declared 
by  the  Act  of  Parliament  to  be  void  at?  initio ,  as  the  Com¬ 
pany  it  self  was  declared  and  deemed  by  it  to  be  an  unlaw¬ 
ful  Combination,  it  was  (if  strictly  consider’d)  superfluous 
and  done  ex  abundante )  was  quite  necessary  to  bring  the 
Partners  to  pay  their  respective  Quota’s  of  the  Bills  and 
Charges  upon  the  Scheme,  who  never  would  have  done  it, 
unless  the  late  Directors  had  vacated  and  discharged  their 
Mortgages  and  other  Securities  in  the  usual  Form:  and  it 
must  be  apparent  to  every  Person  of  common  Sense  that 
the  Directors  did  this  for  the  Destruction  of  the  Scheme, 
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and  not  for  the  Support  of  it ;  and  that  such  a  superfluous 
Act,  which  was  done  from  a  Motive  of  Obedience  to  the 
Act  of  Parliament,  could  not  possibly  be  any  Offence 
against  it:  yet  Sir ,  this  acting  in  Destruction  of  the  Scheme, 
which  was  a  renouncing  of  it  in  Fact  in  the  most  publick 
Manner,  is  insisted  upon  to  be  an  Instance  of  their  carrying 
on  the  Scheme,  and  upon  these  Grounds  the  Combination 
have  charged  the  General  Court  with  publishing  a  Fals- 
hood  in  the  Act,  and  this  I  suppose  is  one  of  the  Matters 
[69]  which  the  honourable  Gentleman’s  Friend  says  he  \s per¬ 
sonally  to  represent  to  the  Government  at  Home: - From 

this  Animadversion  of  the  Combination  upon  the  Act  of  the 
General  Court,  I  do  assure  you,  Sir,  you  may  judge  safely 
of  the  Shrewdness  and  Modesty  of  the  rest  of  their  Excep¬ 
tions  to  it. 

Before  I  conclude,  Sir ,  it  will  be  necessary  for  me  to  give 

you  some  Account  of  Mr.  M - ns  Papers  which  he  has 

sent  by  the  honourable  Gentleman,  and  contain  one  essential 

Part  of  his  Commission. - These  are  various  and  consist 

of  Copies  of  Proceedings  duly  authenticated  under  the  Seal 
of  the  Province ;  out  of  which  Articles  of  Complaint  are  to  be 
form’d  some  against  the  whole  General  Court,  others  against 
the  Council  and  House  of  Representatives  jointly,  and  others 
against  each  of  the  two  Houses  singly ;  the  Substance  of 

the  Principal  of  them  is  briefly  as  follows : - M - n 

had  recovered  Judgment  in  the  Superior  Court  of  Judica¬ 
ture  held  for  the  County  of  Suffolk  in  February  Term  1742, 
for  /.  344  7  j-.  lawful  Money  and  Costs  against  one  Stevens , 
a  Partner  of  the  late  Land  Bank  Scheme,  in  an  Action 
grounded  upon  the  before-mention’d  Act  of  Parliament  and 
brought  against  him  for  his  refusing  to  Exchange  a  Quan- 
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tity  of  Land  Bank  Bills,  pursuant  to  the  Act ;  and  Execu¬ 
tion  was  awarded  thereupon :  In  June  following  Stevens 
brought  his  Petition  to  the  General  Court,  the  Substance 
of  which,  and  of  the  Depositions  of  his  Witnesses  for  sup¬ 
porting  his  Petition  was  to  the  following  Effect,  viz .  That 

M - n  had  sued  him  at  the  Inferior  Court  of  Common 

Pleas  for  the  County  of  Suffolk  in  January  Term  preceed- 
ing  for  refusing  to  redeem  of  him  /.  300  Land  Bank  Bills 
and  obtained  Judgment  against  him,  he  not  having  at  that 
Court  made  his  full  Defence  against  the  Demand,  ( which  is 
known  to  be  most  commonly ,  or  at  least  very  frequently  the 
Case  with  one  or  both  Parties  in  the  Inferior  Courts ,  where 
the  J udgments  are  not  final ,  as  they  often  choose  to  reserve 
their  Strength  ’ till  the  Trial  in  the  Superior  Court.)  that 
Stevens  appealed  from  that  Judgment  to  the  Superior  [70] 
Court  of  Judicature  in  February  following;  that  soon  after 

M - n  made  a  verbal  Agreement  with  him,  that  if  he 

would  pay  him  the  Costs  of  the  Inferior  Court,  and  of  three 

former  Suits  on  the  same  Demand,  in  all  which  M - n 

had  failed  for  want  of  sufficient  Proof  of  his  Demand,  he 
would  let  his  Action  [meaning  the  Judgment  and  Execution 
obtain’d  in  the  Inferior  Court]  drop;  that  Stevens  consented 
to  the  Payment  of  those  Costs,  (notwithstanding  he  con¬ 
ceived  it  to  be  unreasonable)  and  offered  to  pay  ’em  to  him 

by  his  Attorney  from  Time  to  Time;  but  that  M - n  had 

put  off  the  receiving  of  them  ’till  the  Time  was  elapsed  for 
Stevens's  entring  his  Appeal  at  the  Superiour  Court,  by 
Means  whereof  he  was  disabled  from  prosecuting"  it  accord¬ 
ing  to  the  Directions  of  the  Province  Law  ;  that  M - n 

taking  Advantage  of  this  refus’d  to  stand  to  his  Agreement, 
filed  his  Complaint  against  Stevens  in  the  Superior  Court 
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for  his  Failure  to  enter  his  Appeal,  and  thereupon  obtained 
a  final  Judgment  against  him  there  for  the  above-mention’d 
Sum  and  Costs,  whereby  Stevens  lost  the  Benefit  of  a  Trial  at 
the  Superiour  Court ;  and  thereupon  he  prayed  that  he  might 
be  enabled  by  the  Order  of  the  General  Court  to  try  the 
Merits  of  his  Case  at  the  next  Superiour  Court,  and  that 
the  Execution  obtain’d  against  him  might  be  stayed  in 
the  mean  Time,  and  he  endeavoured  to  enforce  his  Peti¬ 
tion  by  setting  forth  that  he  had  payed  in  his  Quota  of  the 
Land  Bank  Bills  and  of  the  Charges  upon  the  Scheme  to 
the  Directors,  and  several  Compassionate  Circumstances  of 

his  Sufferings  by  the  Scheme. - To  this  Petition  M - n 

put  in  his  Answer;  and  upon  Consideration  had  of  both  of 
them,  with  the  Depositions  in  the  Case  supporting  the  Al¬ 
legations  in  the  Petition  an  Order  was  passed  by  the  two 
Houses,  “  That  the  Judges  of  the  Superiour  Court  of  Judica¬ 
ture  next  to  be  holden  at  Boston ,  which  was  to  be  in  Aug- 
“  ust  then  next  ensuing,  should  be  empowered  and  directed 
“  to  hear  and  try  the  Merits  of  the  Cause  mentioned  in  the 
“Petition,  and  to  make  up  Judgment  and  award  Execution 
“thereupon,  Judgment  therein  mentioned  notwithstanding, 
“and  that  the  former  Execution  should  he  set  aside;  pro¬ 
vided  [71]  M - n  was  notified  and  served  with  a  Copy  of 

“  the  Order  fourteen  Days  at  least  before  the  Sitting  of  the 
“said  Superiour  Court;  ”  Which  Order  was  laid  before  the 

G - r  for  his  Consent ,  who  accordingly  consented  to  it. 

• - By  Virtue  of  this  Order  Stevens  enter’d  his  Case  for 

Trial  at  the  next  Superiour  Court  in  August ,  but  fail’d,  when 
the  Action  was  call’d  on  for  Trial,  of  appearing  properly 
by  Means  of  some  Defect  in  his  Attorney’s  Power ;  and 
thereupon  Judgment  was  obtain’d  against  him  by  Default 
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and  enter’d  up  accordingly:  Afterwards  on  the  8th  of  Sep¬ 
tember  following  Stevens  again  petition’d  the  General  Court 
praying  for  Relief  in  the  Case,  and  a  second  Order  for  the 
Trial  of  his  Appeal ;  &  the  two  Houses  thereupon  pass’d  an 

Order  which  the  G - -r  consented  to,  that  M - n  should 

be  served  with  a  Copy  of  the  Petition,  that  he  might  shew 
Cause  why  the  Prayer  of  it  should  not  be  granted  on  the 
1 6th  Instant,  and  Execution  was  thereby  stayed  in  the 

mean  Time  ;  and  M - ns  Answer  was  accordingly  put 

in,  and  upon  reading  of  that  and  the  Petition  an  Order 
was  passed  on  the  i6th  of  the  same  September  by  the 
Council,  and  concurred  on  the  same  Day  by  the  House 
of  Representatives  for  “  referring  the  Consideration  of  the 
“  Petition  to  the  first  Thursday  of  the  next  Sitting  of  the 
“  General  Court,  and  staying  Execution  in  the  mean  Time,” 

which  being  laid  before  the  G - r  for  his  Consent ,  his 

Ex - cy  esteeming  it  unreasonable  to  give  the  original 

Plaintiff  further  Delay  in  his  Execution  for  a  Cause,  which 
now  arose  merely  from  the  Laches  of  the  Petitioner,  refused 

his  Consent  to  that  Order;  whereby  M - n  was  at  Liberty 

to  proceed  in  his  Execution  for  his  Debt  and  Costs,  and  ac¬ 
cordingly  proceeded  in  it. 

That  you  may  the  better  apprehend,  Sir,  the  Reason  of 
the  Proceedings  of  the  General  Court  upon  Stevens's  first 
Petition,  it  is  necessary  that  you  should  be  appriz’d  that  an 
Appeal  is  given  by  the  Province  Law  from  the  Judgment  of 
the  Inferiour  Courts  of  Common  Pleas  establish’d  in  each 
County  to  the  next  Superiour  Court  of  Judicature  to  be 
holden  for  the  County,  where  such  Judgment  is  given; 
which  Appeal  the  Law  requires  to  be  enter’d  with  the  [72] 
Clerk  of  the  Superiour  Court  on  the  first  Day  of  the  Sitting 
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of  such  Court;  and  upon  the  Appellant’s  Failure  to  prose¬ 
cute  his  Appeal,  then  the  Appellee  may  file  his  Com¬ 
plaint  at  the  Superiour  Court,  and  thereupon  the  Judgment 
of  the  Inferiour  Court  is  to  be  affirmed  by  the  Superi¬ 
our  Court,  and  thereby  becomes  final ;  and  if  the  Appel¬ 
lant  happens  to  fail  in  the  Circumstance  of  entring  his 
Appeal  on  the  first  Day  of  the  Court,  which  frequently 
happens  through  some  Slip  or  other  of  the  Appellant  or 
his  Attorney;  in  every  such  Case  it  has  been  constantly 
held  by  the  Judges  that  the  Appellant  is  without  Remedy 
in  the  ordinary  Course  of  the  Law,  and  that  they  have 
not  Power  to  admit  the  Appellant  to  enter  his  Appeal 
after  the  first  Day  of  the  Sitting  of  the  Court,  or  to 
refuse  entring  up  Judgment  upon  the  Appellee’s  filing 
his  Complaint,  and  awarding  Execution  thereon ;  but  that 
the  Appellant  in  all  such  Cases  must  apply  to  the  General 
Court  for  Relief,  and  to  enable  the  Judges  of  the  Superiour 
Court  of  Judicature  by  a  special  Order  for  that  Purpose 
to  try  the  Merits  of  the  Case  at  their  next  Court  for  the 
County,  where  the  Judgment  was  given,  and  to  enter  up 
Judgment  and  issue  Execution  thereon,  and  in  the  mean 

Time  to  stay  Execution  upon  the  former  Judgment. - 

And  upon  such  Petitions,  which  are  frequently  presented 
to  the  General  Court,  it  has  been  the  constant  Practice  and 
Usage  of  that  Court  ever  since  the  granting  of  the  Royal 
Charter  to  relieve  the  Petitioner  by  passing  an  Order  to 
enable  and  direct  the  Judges  of  the  Superiour  Court  of  Ju¬ 
dicature  to  try  the  Merits  of  the  Cause  at  their  next  Term 
or  Sitting  in  the  County,  where  the  Judgment  of  the  Inferi¬ 
our  Court  was  given,  and  to  enter  up  Judgment  thereupon, 
and  award  Execution  accordingly,  the  former  Judgment  of 
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the  Superiour  Court  notwithstanding,  and  in  the  mean 
Time  to  stay  Execution  upon  such  Judgment;  and  the 
Judges  have  ever  proceeded  in  such  Cases  pursuant  to  the 
Orders  of  the  General  Court,  without  any  one  Instance  to 
the  contrary,  and  sometimes  tell  the  Parties  they  must  re¬ 
sort  to  the  General  Court  for  Relief,  in  such  Cases ;  and 
the  granting  of  it  has  for  many  Years  been  looked  upon  to 
be  almost  as  much  a  Matter  of  Course  in  the  [73]  General 
Court,  as  the  granting  of  a  Matter  of  common  Right  is  in 
the  provincial  Courts  of  Judicature;  and  that  too  in  Cases, 
which  have  happen’d  thro’  the  mere  Laches  of  the  Peti¬ 
tioner  either  by  Means  of  some  accidental  Slip  in  him¬ 
self,  or  his  Attorney  in  failing  to  enter  the  Appeal  in 
Time,  and  where  the  original  Plaintiff  in  the  Action  has 
had  a  Demand  for  his  Debt  or  Damages  against  no 
other  Person  than  the  Petitioner ;  —  Whereas  in  this  Case 
there  was  a  probable  Appearance  at  least  of  Deceit  in 
the  Appellee  M . n>  which  had  occasion’d  the  Peti¬ 

tioner  to  fail  of  entering  his  Appeal;  and  M — --- n  had 
800  other  Persons  on  any  one  or  more  of  whom  he  might 
make  the  same  Demand,  and  had  thereby  indisputable 
Security  in  Case  Stevens  should  prove  in  the  least  Insol¬ 
vent;  so  that  Stevens's  Case,  in  which  the  General  Court 
granted  him  Relief,  was  much  stronger  than  Cases  of  the 
like  Nature  generally  are,  upon  which  it  has  been  their 
constant  Practice  and  Usage  from  the  earliest  Times  of  the 
present  Royal  Charter  to  grant  the  like  Relief,  And  even 

in  this  Case  the  present  G - r,  refused  to  go  the  same 

Length  towards  relieving  Stevens ,  which  the  two  Houses 
conceived  it  equitable  and  right  to  go. 

And  to  shew  you  now,  Sir,  what  Length  the  honourable 
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Gentleman  himself,  who  is  it  seems  to  represent  this  Matter 

personally  against  his  present  Ex - cy,  went  in  setting 

aside  Judgments  of  the  Superiour  Court  of  Judicature  dur¬ 
ing  his  own  Ad - n,  I  shall  mention  to  you  only  one  In¬ 

stance  by  way  of  Specimen,  which  is  an  Order  that  was 
pass’d  by  him  in  September  1730,  whereby  a  Judgment  of 
the  Superiour  Court  of  Judicature  founded  upon  a  Report 
made  by  Referees,  in  pursuance  of  a  Rule  of  Court  enter’d 
into  by  the  mutual  Consent  of  the  Parties  for  the  final 
Determination  of  that  particular  Case,  and  all  other  Mat¬ 
ters  in  Difference  between  them,  was  declared  null  and  void\ 
and  the  Judges  were  directed  to  enter  up  another  Judgment, 
which  was  particularly  set  forth  in  the  Order,  in  Lieu  of 
it:  an  Order  which  if  the  Judges  had  submitted  to  it,  would 
have  gone  further  towards  destroying  the  Law  it  self  in  this 
Province,  than  was  ever  done  before  [74]  by  any  of  his  late 

Ex - cy’s  Pred - rs;  but  the  Judges  refused  to  pay  any 

Regard  to  it. 

Mr.  M- . n  had  been,  some  little  Time  before  putting 

in  his  last  Answer  to  Stevens's  Petition  to  the  General 
Court,  distinguish’d  as  a  Person  very  proper  to  be  taken 
into  the  honourable  Gentleman’s  Service ;  and  he  seems 
about  this  Time  by  his  repeated  Memorials  and  Petitions, 
some  address’d  to  the  whole  General  Court,  and  others  to 

the  G - r  and  Council,  which  were  most  of  them  stuffed 

with  libellous  Reflections  on  the  Assembly  and  Govern¬ 
ment,  to  have  been  advanced  from  his  Trade  of  huckstering 
Land  Bank  Bills  for  the  Sake  only  of  private  Lucre  mixt 
with  some  Quarrels  against  particular  Partners  or  Direc¬ 
tors  to  the  Employment  of  affronting  and  insulting  the 
Government. 
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It  would  be  tiresome  to  trouble  you  with  the  Particulars 
of  his  Memorials  and  Petitions  here ;  you  have  herewith  the 
Copies  of  them,  which  are  suspected  to  be  the  Productions 
of  the  whole  Junto;  — The  Pretences  for  exhibiting  these 
Memorials  &  Petitions  were  that  he  might  have  an  Allow¬ 
ance  made  him  by  the  General  Court  for  the  Charges,  he 
had  been  put  to  by  his  Answers  to  Stevens  s  Petitions,  Copies 
of  Papers,  and  Fees  upon  those  Occasions,  and  his  Loss  of 
Time  in  Attendance;  and  also  for  his  Services  done  the 
Publick  by  suing  of  Land  Bankers  for  the  Redemption  of 
their  Bills  &c,  and  that  the  General  Court  would  order  the 
Sheriffs  to  break  through  the  Privilege  and  Protection 
given  to  their  Members  by  a  standing  Law  of  the  Province 
to  favour  his  Suits  against  them :  Which  last  Matter,  when 
he  had  failed  in  his  Petition  for  it  to  the  whole  Court,  by 
having  the  Petition  dismiss’d  in  the  House  of  Representa¬ 
tives,  he  repeated  in  another  Petition  address’d  only  to  the 

G - r  and  Council,  praying  them  in  Effect  to  suspend  the 

Law  of  the  Province  touching  the  Privilege  of  the  Mem¬ 
bers  of  the  House ,  which  the  House  had  but  a  little  before 
deny’d  to  join  in ;  and  which  second  Petition  was  dismiss’d 
by  the  Council  Nemine  [75]  Contradicente ,  and  never  reached 
the  Chair.  —  After  three  of  these  Petitions  and  Memorials, 
which  appear  to  have  been  presented  with  no  other  View 
than  of  being  deny’d,  and  for  the  Sake  of  taking  Opportu¬ 
nities  of  affronting  the  whole  General  Court  under  the  Pre¬ 
tence  of  seeking  Redress,  he  presented  his  fourth  Memorial 

to  the  G . r  and  Council,  which  drew  the  Resentment 

of  the  Government  upon  him  express’d  in  the  following 
Vote  of  Council -  Viz . 
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“  In  Council  November  8th  1743. 

“  Whereas  N - /  M - n  of  Boston  on  Thursday  last 

“  deliver’d  to  the  Secretary’s  Clerk  a  libellous  Paper  directed 

“  to  the  Board,  call’d  a  Memorial  of  the  said  N - 1 

“  M - n ,  and  by  him  signed,  which  contains  many  gross 

“  and  scandalous  Reflections  upon  the  publick  Proceedings 
“  of  this  Board  as  well  as  the  House  of  Representatives, 
“  tending  to  traduce  the  Acts  of  this  Government,  and  to 
“  excite  a  seditious  Spirit  among  his  Majesty’s  good  Sub¬ 
jects,  without  Colour  of  seeking  any  proper  Relief  from 
“  this  Board  for  his  pretended  Grievances,  or  with  any  other 
“  Intent  but  to  affront  and  insult  this  Government : 

“  Therefore  voted  unanimously  and  ordered  that  the 
“  Sheriff  of  the  County  of  Suffolk  forthwith  take  the  said 

“  N - 1 M - n  into  Custody,  and  keep  him  there  till  fur- 

“  ther  Order  —  And  that  the  said  Memorial  be  sent  down 
“  to  the  House  of  Representatives  with  a  Copy  of  the  afore¬ 
said  Order. 

The  above  mention’d  Order  was  sign’d  by  the  G - --r; 

and  M - n  was  thereupon  taken  into  Custody  by  the 

Sheriff  on  the  7th  of  November ,  and  was  afterwards  exam¬ 
ined  by  a  Committee  of  both  Houses  touching  his  Offence, 
and  fully  heard  in  his  own  Vindication  ;  and  that  Committee 
was  also  specially  impower’d  and  directed  to  inquire  into 
his  Abettors  and  Encouragers. - As  to  this  last  Particu¬ 

lar,  Sir,  I  have  been  credibly  inform’d  that  the  Committee 
brought  him  almost  to  a  Confession,  but  after  a  momentary 
Deliberation  with  himself  upon  that  Matter  he  smother’d 
it;  but  did  it  in  such  a  Manner  as  that  the  [76]  Gentlemen 
of  the  Committee  were  fully  of  Opinion  that  he  had  Abet- 
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tors  and  Encouragers  of  his  Memorial :  It  is  certain  that  he 
was  seen  but  a  very  short  Time  before  he  deliver’d  his  Me¬ 
morial  to  the  Council  going  to  the  honourable  Gentleman’s 

House  at  M . n  in  Company  with  one  of  his  Agents 

here ;  and  while  he  was  under  Confinement  that  the  hon¬ 
ourable  Gentleman’s  two  chief  Associates  and  Agents  in 
the  Combination  openly  attended  him,  and  were  the  only 
Persons,  who  appear’d  to  countenance  and  advise  him. 

Upon  the  nth  of  November  the  Committee  made  their 
Report  that  they  had  fully  heard  and  consider’d  what 

M - n  had  to  offer  in  Justification  or  Extenuation  of  his 

Memorial  &c.  and  were  thereupon  “  unanimously  of  Opinion, 
“  that  in  order  to  support  the  Honour  of  the  Government, 
“  and  to  express  a  due  Resentment  of  his  Insolence  and 
“  Contempt  of  the  Authority  thereof,  he  should  be  forthwith 
“  committed  to  the  common  Goal  in  the  County  of  Suffolk , 
“  there  to  remain  during  the  present  Sitting  of  the  General 
“  Court,  and  until  he  should  recognize  before  one  of  his 
“  Majesty’s  Justices  of  the  Peace  for  the  said  County  in  the 
“  Sum  of  two  Hundred  Pounds ,  with  two  Sureties  in  the 
“  Sum  of  one  Hundred  Pounds  each,  to  be  of  good  Behav- 
“  iour  for  the  Space  of  six  Months  from  that  Time.”  — 
Which  Report  was  read  and  unanimously  accepted \  and  an 
Order  was  pass’d  by  both  Houses  accordingly  and  was  con¬ 
sented  to  by  the  G - r. - But  on  the  same  Morning 

M - n  having  sent  a  Petition  to  the  General  Court  ac¬ 

knowledging  his  Fault  in  exceeding  submissive  Terms, 
promising  to  behave  himself  dutifully  for  the  future,  and 
praying  that  the  Court  would  discharge  him  from  his  Con¬ 
finement,  and  that  he  might  be  freed  from  further  Censure, 
it  was  proposed  in  Council  that  M . n  should  be  order’d 
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to  attend  the  whole  Court  in  the  Council  Chamber,  and 
that  his  Petition  should  be  publickly  read  to  him  and  he  be 
admonish’d  for  his  Fault,  and  thereupon  discharged ;  which 
was  agreed  to  by  the  House  of  Representatives;  and  he 
accordingly  appeared  and  was  admonish’d  by  the  Secretary 
(who  was  one  of  [77]  his  Majesty’s  Council)  and  order’d  to 
withdraw ;  After  which  an  Order  was  passed  by  both  Houses 
and  consented  to  by  the  G - r  remitting  the  former  Sen¬ 

tence  of  the  Court  for  his  Imprisonment,  and  finding  Sure¬ 
ties  for  his  good  Behaviour,  and  discharging  him  from  his 
Confinement  upon  his  Payment  of  Fees  and  Costs;  which 
was  done  accordingly. 

I  shall  trouble  you  Sir ,  with  one  Circumstance  more  re¬ 
lating  to  this  Affair,  as  it  may  serve  to  discover  to  you  the 
Temper  and  Spirit  of  the  honourable  Gentleman’s  Associ¬ 
ates  and  Agents.  —  M - n  in  his  Application  to  the  Secre¬ 

tary’s  Office  for  Copies  of  the  Papers,  with  which  he  was 
to  furnish  the  honourable  Gentleman,  desired  among  other 
Things  that  he  might  have  a  List  of  the  particular  Members 
of  Council  present  at  the  Board,  when  his  Petition  to  the 
Governour  and  Council  for  an  Order  to  the  Sheriff  of  Suffolk , 
directing  him  to  break  in  upon  the  Protection  and  Privilege 
given  to  the  Members  of  the  General  Assembly  by  a  Law 
of  the  Province  was  consider’d  and  dismiss’d ;  this  was  re¬ 
quested  by  him  that  it  might  appear  that  Mr.  Watts  and 
Col.  Leonard  the  two  Members  of  Council,  who  were  late 
Directors  of  the  Land  Bank  Scheme,  were  present  at  the 
Dismission  of  the  Petition,  and  be  supposed  of  Course  to 
have  voted  upon  it :  But  when  the  Secretary  return’d  for 
Answer,  that  tho’  what  he  asked  was  out  of  Course  and  un¬ 
precedented,  yet  he  should  have  a  List  of  the  Members  pres- 
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ent  (if  he  desir’d  it)  with  a  special  Note  to  this  Effect,  viz. 
That  the  Petition  was  dismiss’d  nemine  Contradicente,  and 
that  neither  of  the  two  Land  Bank  Gentlemen  voted  in  the 
Affair ;  also  that  an  Order  had  been  made  by  the  Board 
that  they  should  not  vote,  debate,  or  speak  in  any  Matter 
which  should  come  before  the  Board  concerning  the  Land 
Bank  Scheme,  except  in  answering  Questions  which  they 
might  be  ask’d  for  the  Board’s  Information,  and  that  such 
Order  had  been  duly  observ’d  by  them  ever  since  their  Sit¬ 
ting  there,  M - n  thereupon  said,  That  would  not  serve 

the  Turn ,  or  to  that  Purpose,  and  refused  taking  a  List  with 
such  a  Note  of  the  Proceedings  at  the  Board ;  but  desir’d 
he  [78]  might  have  a  Copy  of  the  Vote  of  Council  in  the 
usual  Form;  in  which  Case  the  honourable  Gentleman  may' 
be  at  Liberty  to  suggest  that  two  Land  Bank  Members  were 
present  at  the  Vote  of  Council,  and  be  silent  as  to  the  other 

Circumstances  of  that  Proceeding. . This  may  serve  you 

for  a  Specimen  of  their  Candour  and  Honesty  in  their 
Representations. 

I  can  assure  you,  Sir,  that  the  Combination  have  great 
Dependance  upon  the  honourable  Gentleman’s  Representa¬ 
tion  of  the  Matters  contained  in  M - ns  Papers,  and  there¬ 

upon  declare  that  they  doubt  not  but  that  he  will  be  able  to 
prevent  the  Act  of  this  Government  for  finishing  the  Land 
Bank  Scheme  from  receiving  his  Majesty’s  Royal  Approba¬ 
tion  ;  and  that  he  will  soon  find  a  Way  to  shew  his  Majesty 
the  Difference  between  his  own  and  his  Sue - r’s  Proceed¬ 

ings  with  Respect  to  the  Persons  lately  concerned  in  that 
Scheme;  and  herein  I  doubt  not  but  that  they  speak  their 
own  Sentiments,  and  those  of  the  honourable  Gentleman, 
who  could  have  no  other  Design  or  View  in  taking  the 
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Charge  of  M - ris  Papers,  and  taking  out  authenticated 

Copies  of  his  own  and  his  Su - r’s  Proceedings,  not  only- 

in  the  Case  of  the  Land  Bank  Company  but  other  Parts 
of  their  respective  Ad - ns,  than  to  show  (as  his  Associ¬ 

ates  call  it)  the  Difference  between  them. 

The  honourable  Gentleman  and  the  Combination  (as  I 
am  informed)  also  build  great  Hopes  upon  the  Success  of 
his  former  memorable  Agency  from  this  Province  in  174  a 
short  Account  of  the  Particulars  of  which,  as  you  may  be 
desirous  to  know  them,  I  shall  here  give  you. - The  hon¬ 

ourable  Gentleman  was  not  remarkable  for  any  great  Share 
of  Influence  and  Interest  among  his  Countrymen  ’till  he 
distinguish’d  himself  by  so  virulent  an  Opposition  to  the  late 

Mr.  B . tf s  Ad - n  of  his  Majesty’s  G - 1  in  this 

Province,  particularly  with  Respect  to  his  Royal  Instruction 
for  procuring  the  Salary  to  be  settled,  that  he  negativ’d  him 
from  being  a  Member  of  his  Majesty’s  Council:  This  first 
procured  him  that  Degree  of  Popularity  and  Interest  which 
induced  the  [79]  House  of  Representatives  to  appoint  him 
in  1728,  one  of  their  Agents  to  represent  to  his  Majesty  sev¬ 
eral  Matters  of  Complaint  against  the  then  G - r,  and  par¬ 

ticularly  to  obtain  from  his  Majesty  the  recalling  of  his  In¬ 
struction  concerning  the  fixing  of  the  Salary. 

The  honourable  Gentleman  went  accordingly  Agent  in 
the  Province’s  Service  with  this  Commission ;  and  in  the 
Account  of  his  Proceedings  in  the  Execution  of  it,  which 
he  from  Time  to  Time  gave  to  his  Principals  in  joint  Let¬ 
ters  from  himself  and  Mr.  Wilks  the  Assembly’s  other  Agent , 
he  expresses  himself  thus  concerning  the  Point  of  fixing  the 
Salary,  viz .  in  a  Letter  dated  the  25th  of  April  1729,  he  says, 
“  If  we  must  be  compell’d  to  a  fixed  Salary,  doubtless  it  must 
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“  be  better  that  it  be  done  by  the  supreme  Legislature  than 
“  to  do  it  our  selves :  ’If  our  Liberties  must  be  lost ,  much 
“  better  theyshould  be  taken  away,  than  we  be  in  any  Man- 
“  ner  accessary  to  our  own  Ruin :  And  in  another  Letter  to 
the  Speaker  of  the  House  of  Representatives,  dated  October 
8th  1729,  speaking  of  fixing  the  Salary  he  says,  it  is  against 
the  Light  of  Reason  and  Conscience ;  and  in  another  of  the 
24th  of  the  same  Month  Mr.  Wilks  and  he  write  thus  to 
the  Assembly  concerning  the  same  Matter,  “  We  shall  there- 
“  fore  be  careful  and  vigilant  to  make  the  best  Defence  and 
“  do  all  in  our  Power  to  prevent  so  great  an  Evils  coming 
“  on  the  Province. 

In  a  little  Time  after,  the  News  of  G - r  B - tf s 

Death  arriv’d  in  London ,  upon  which  as  the  honourable 
Gentleman  whose  Opposition  to  his  Majesty’s  Royal  In¬ 
struction  had  procur’d  him  the  Agency  from  the  Province,  so 
the  Credit  which  he  gained  by  Means  of  that  Agency  with 

the  late  Lord  T - d  then  one  of  his  Majesty’s  prin . 1 

S - ies  of  State,  as  being  a  Person  of  great  Interest  and 

Influence  among  his  Country-Men,  and  thereby  qualified 
for  his  Majesty’s  Service  among  them,  and  to  bring  them  to 
pay  a  due  Obedience  in  particular  to  his  Royal  Instruction 
for  fixing  the  Salary,  procur’d  him  the  Honour  of  being 

[80]  appointed  to  succeed  Mr.  B . tt  in  this  G - 1, 

which  he  readily  deserting  the  Trust  repos’d  in  him  by  his 
Country,  accepted  with  a  stronger  Instruction  from  his 
Majesty  to  himself  for  procuring  the  Salary  to  be  fixed, 

than  that  which  the  late  G . -  r  B . tt  had. - You 

may  perhaps,  Sir,  have  a  Curiosity  to  know  with  what  Ad¬ 
dress  the  honourable  Gentleman  upon  his  Arrival  in  his 
G - 1  executed  his  Majesty’s  Commands  with  Regard  to 
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the  before-mention’d  Royal  Instruction,  and  in  what  Terms 

his  then  Ex - cy  pressed  upon  his  Country-Men  the  doing 

of  a  Thing,  which  but  a  few  Months  before  the  late  Agent 
had  represented  to  them  as  the  Destruction  of  their  Liber¬ 
ties  - A  very  great  Evil  to  the  Province ,  -  -  -  To  be  a  Mat¬ 

ter  against  the  Light  of  their  Reason  and  Conscience ;  —  and 
the  Ruin  of  the  Country :  Why,  Sir,  In  his  first  Speech  to  the 
Council  and  Assembly  after  mentioning  his  Majesty’s  In¬ 
struction  to  him  for  obtaining  the  Settlement  of  the  Salary, 
and  telling  them  that  •“  while  he  resided  at  the  Court  of 
“  Great-Britain  he  hoped  they  were  sensible  he  did  every 
“Thing  in  his  Power  consistent  with  Reason  and  Justice 
“for  preserving  and  lengthning  out  the  Peace  and  Welfare 
“  of  the  Province ;  and  that  “pleasing  was  the  Sight  whilst 
he  beheld  and  “said,  Ye  are  my  Brethren:  Ye  are  my 
“ Bones  and  my  Flesh ,  and  that  he  had  “no  Interest 
“  separate  from  their  true  and  real  Interest  ” ;  and  after 
“having  observed  his  Majesty’s  Kindness  and  Good- 

“  ness  to  them  in  placing  one  at  the  Head  of  his  G - 1 

“here,  in  whom  they  themselves  had  placed  the  Trust 
“  and  Confidence  of  their  Affairs,”  He  proceeds  thus, 
“  viz . 

The  Fame  of  Cato’s  Wisdom  reflected  Honour  on  old  Rome, 
whilst  he  made  so  brave  a  Stand  for  the  Liberties  of  his 
Country ,  but  when  Ccesar  had  shut  him  up  in  his  little  Utica 
and  offer  d  him  Terms  of  Honour ,  his  murdering  himself 
rather  than  submiting  to  a  Power ,  he  could  no  longer  ration¬ 
ally  resist ,  has  left  a  lasting  Brand  of  Infamy  on  the  Mem¬ 
ory  of  that  great  Patriot . - And  tells  them  in  the  next 

Words  that  he  mention’d  this  as  “some  Illustration  of  the 
“  Dispute  lately  subsisting  between  his  Majesty  and  the  Peo- 
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“  pie  of  this  Province,”  meaning  the  Dispute  concerning  the 
fixing  the  Salary. 

[81]  But,  Sir,  notwithstanding  the  perswasive  Argument 

contained  in  this  Paragraph  of  his  Ex - cy’s  Speech  to 

induce  his  Countrymen  to  settle  the  Salary  on  himself,  by 
extolling  their  Wisdom  for  refusing  to  settle  it  upon 

G - r  B - /,  and  the  fine  Illustration  contained  in  it 

of  the  People’s  Part  in  the  late  Dispute  between  his  Maj¬ 
esty  and  them,  and  the  brave  Stand  for  the  Liberties  of  the 
Country  made  by  their  Agent  during  his  Residence  at  the 
Court  of  Great  Britain  on  the  one  Hand,  and  of  his  Maj¬ 
esty’s  Part  in  the  Dispute  by  his  Instruction  to  his  Gover¬ 
nor  on  the  other,  the  Assembly  continu’d  as  averse  to  a 
Compliance  with  the  Royal  Instruction,  as  they  were  in  the 

Time  of  G - r  B - //;  and  his  late  Ex - cy’s  Interest 

and  Influence  among  his  Countrymen  fell  so  far  short  of 
effecting  the  Settlement  of  a  Salary  of  l.  1000  Sterling 
per  Annum  upon  his  Majesty’s  Governour  for  the  Time 

being;  that  tho’  upon  his  Accession  to  the  G . --t  he 

found  the  Salary  raised  by  G - r  B . tt  in  his 

Ad . --n  from  a  much  lower  Sum  to  the  Value  of  /. 

1000  Sterling,  yet  he  could  not  prevail  with  his  Countrymen 
to  continue  that  Allowance  to  himself,  but  left  it  little  better 

than  1.  650  Sterling,  when  he  quitted  the  C - r  to  his 

Sue - r;  so  that  his  Success  in  his  Majesty  s  Service 

was  much  the  same  with  that  which  he  had  in  the  Province s: 
In  the  Service  of  the  Province  he  went  Agent  with  a  Com¬ 
mission  to  obtain  from  his  Majesty  the  recalling  of  his 

Instruction  to  his  G . r  for  the  Settlement  of  the  Salary, 

and  return’d  to  the  Province  with  a  stronger  Instruction 
for  enforcing  the  Settlement  of  it  than  that  was,  which  he 
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went  to  get  recall’d :  In  his  Majesty’s  Service  he  came  over 

G - r,  and  brought  with  him  an  Instruction  for  fixing  the 

Salary,  but  instead  of  getting  it  fixed,  the  Value  of  it  was 

diminsh’d  during  his  Ad - n  about  /.  350  Sterling 

below  what  his  Pred----r  had  prevail’d  on  the  Assembly 

to  raise  it  up  to,  and  his  Sue - r  afterwards  (pursuant  to 

his  Majesty’s  express  Instruction  to  him  for  that  Purpose) 
prevailed  upon  them  to  raise  it  up  to  again,  notwithstanding 
his  utmost  Efforts  to  prevent  it,  and  his  disputes  from  Time 
to  Time  with  the  People  concerning  it :  And  as  the  Event 
of  his  Conduct  in  [82]  other  Parts  of  his  Majesty’s  Service 
was  generally  the  same,  so  the  like  Contrast  between  his  and 
his  Sue - r’s  Ad - n  will  be  found,  Sir ,  upon  review¬ 
ing  some  of  the  principal  Proceedings  in  both  Ad - ns, 

to  run  thro’  the  whole  of  them  ;  Instances  of  which,  since  it  is 
undoubtedly  one  Part  of  the  honourable  Gentleman’s  Busi¬ 
ness  in  going  to  London ,  to  make  his  own  Comparison  there 
between  his  and  his  Sue - r’s  G - 1,  I  shall  take  the  Lib¬ 

erty  of  troubling  you  with,  that  if  you  should  find  him  un¬ 
just  to  his  Sue - r  in  his  Comparison  on  your  Side  of  the 

Water,  you  may  be  able  to  set  him  right  by  the  following 
one  in  the  Instances  herein  after  mention’d. 

The  Regulation  of  the  Paper  Currency  within  the  Prov¬ 
ince  was  not  only  Part  of  the  late  G - r’s  general  Duty, 

but  was  also  expressly  enjoined  him  by  particular  Instruc¬ 
tions  from  his  Majesty;  and  the  Law  of  the  Province  for  mak¬ 
ing  the  Bills  of  Credit  a  Tender  for  the  Payment  of  Debts 
(Specialties  and  express  Contracts  in  Writing  excepted)  ac¬ 
cording  to  their  nominal  depreciated  Value ,  had  been  found 
.  in  it’s  Effects  by  long  Experience  before  his  Accession  to 
the  G - 1  to  be  the  Bane  of  the  Province,  and  had  been 
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publickly  declared  by  his  Ex - cy  in  a  Message  to  the  As¬ 
sembly  soon  after  his  Arrival  to  the  G . tto  be  neither 

for  his  Majesty's  Service  nor  the  Good  of  the  Country :  yet 
when  that  Law  was  expired,  he  with  his  Eyes  thus  open  re¬ 
vived  it  again  for  ten  Years,  without  providing  the  least 
Remedy  against  the  Mischiefs  of  it,  which  were  thereby 
continued  and  multiplied  in  the  Province  during  the  whole 
Time  of  his  Adn  ; - Whereas  his  Sue - r  upon  the  Ex¬ 
piration  of  the  same  Law  in  the  Time  of  his  Ad - n  pre¬ 

vailed  upon  the  Assembly  to  provide  a  sufficient  Remedy 
for  Creditors  against  the  future  depreciating  of  the  Bills, 
whenever  they  shall  think  fit  to  take  the  Benefit  of  it. 

His  Majesty’s  Royal  Instructions  made  it  his  late 

Ex - cy’s  indispensable  Duty  to  take  especial  Care  that 

all  the  Bills  of  Credit  on  the  Province  should  be  drawn  in 
[83]  and  sunk  at  the  several  Periods  limited  in  their  respec¬ 
tive  Emission  Acts  (which  also  is  provided  to  be  done  by 
the  Province  Law)  and  forbad  him  to  permit  any  Bills  of 
Credit  to  be  emitted  by  the  Assembly,  except  for  the  neces¬ 
sary  Support  of  his  Majesty’s  Government;  yet  he  permitted 
much  larger  Quantities  of  the  Province’s  Bills  to  be  out¬ 
standing  beyond  their  stated  Periods,  than  any  G - r  ever 

suffer’d  before,  though  not  under  the  same  Restraint  by  his 
Majesty’s  Instructions,  to  the  detriment  of  the  Country,  and 
in  Breach  of  the  Royal  Instructions;  and  encouraged  one 
bad  Scheme  of  Bills  of  Credit  for  a  Medium  of  Trade  to  be 
carried  on  by  an  unlawful  Combination  of  private  Persons ; 
and  for  a  long  Time  perm  it  ted  another  much  worse  Scheme 
of  Bills  of  a  like  Nature,  to  the  exceeding  great  Confusion 
and  Disorder  of  the  Province,  and  plainly  contrary  to  the 
Tenor  of  his  Majesty’s  Commands :  Whereas  his  Sue - r 
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has  constantly  exerted  his  best  Endeavours  for  drawing  in 
as  well  the  before  mention’d  Arrears  of  Bills,  as  the  Bills 

emitted  since  his  own  coming  to  the  Ad - n  as  fast  as 

the  Circumstances  of  the  People  can  bear  it,  and  for  bring¬ 
ing  the  before  mention’d  two  Schemes  to  a  Conclusion  in 
the  most  speedy  Manner,  and  so  as  to  prevent  both  the 
publick  and  private  Mischiefs,  which  the  Land  Bank  Scheme 
in  particular  threaten’d,  and  has  effected  it  with  even  more 
Success  hitherto  than  could  well  be  expected. 

Promoting  the  Preservation  of  his  Majesty’s  Woods  re¬ 
served  by  the  Charter  of  King  William  and  Queen  Mary 
for  the  Use  of  the  Royal  Navy,  and  countenancing  and 
supporting  the  Surveyor  General  of  the  Woods  in  the  Exe¬ 
cution  of  his  Office  is  an  undoubted  Part  of  a  G - r’s 

Duty  within  this  Province,  and  what  is  injoin’d  him  by  his 

Majesty’s  Royal  Instructions  ;  yet  his  late  Ex - cy,  though 

he  made  a  Shew  of  doing  it  in  some  of  his  Speeches  to  the 
Assembly,  did  not  scruple  openly  to  condemn  in  his  Con¬ 
versation  the  Acts  of  Parliament  made  for  the  Preservation 
of  the  Woods  as  cruel  &  unjust ,  or  to  that  Effect;  and  in 
Fact  greatly  discouraged  and  discountenanced  the  [84]  late 
Surveyor  General  by  promoting  and  countenancing,  in  the 
extraordinary  Manner  which  I  have  before  mention’d,  Com¬ 
plaints  brought  by  reputed  Destroyers  of  the  Woods  against 
him,  and  the  Court  of  Admiralty  for  Matters  done  in  the 
Execution  of  their  respective  Duties  with  Regard  to  the 
Preservation  of  the  Woods,  and  when  the  Destruction  of 
several  Thousands  of  his  Majesty’s  white  Pine  Trees  had 
been  lately  made,  and  transmitting  those  Complaints  home 
to  be  laid  before  his  Majesty  with  a  View  (as  manifestly 
appear’d  by  the  Tenor  of  them)  to  render  the  Surveyor  Gen- 
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eral  and  Court  of  Admiralty  obnoxious  to  his  Royal  Dis¬ 
pleasure  :  Which  Conduct,  together  with  his  permitting  the 
Orders  of  his  Majesty  in  Council  made  for  the  Relief  of 
Workmen  employed  in  cutting  down  Trees  for  the  Service 
of  the  Royal  Navy  to  suffer  repeated  Contempts  in  the  pro¬ 
vincial  Courts,  without  using  any  Endeavours  for  support¬ 
ing  his  Majesty’s  Authority,  and  carrying  his  Royal  Orders 
into  Execution,  but  on  the  other  Hand  joining  to  support 
the  Prosecutor  of  those  Workmen  in  his  Defence  against 
their  Appeal  to  his  Majesty  in  Council  at  the  Province’s 
Expence,  had  a  plain  Tendency  to  encourage  the  Destruc¬ 
tion  of  the  Woods,  and  the  harrassing  of  Workmen  em¬ 
ployed  in  the  before  mention’d  Service,  and  seem  to  have 
visibly  produced  those  ill  Effects  in  the  Province:  Whereas 

the  present  G - r  has  caused  the  before  mention’d  Orders 

of  his  Majesty  in  Council  to  be  complied  with ;  and  pre¬ 
vailed  on  the  Assembly  to  pass  an  Act  for  the  better 
Preservation  of  the  Royal  Woods  is  this  Province,  and  Pro¬ 
tection  of  the  Workmen  employed  in  cutting  them  for  the 
Use  of  the  Navy,  and  discouraging  vexatious  Prosecutions 
against  them,  and  otherways  exerted  himself  for  the  same 
Ends;  which  will  in  all  Probability  have  a  considerable 
Effect  for  the  Preservation  of  his  Majesty’s  Woods  and  the 
Service  of  his  Royal  Navy. 

Supporting  the  general  Jurisdiction  of  his  Majesty  in 
Council  with  Respect  to  hearing  and  determining  of  Ap¬ 
peals  made  from  Judgments  of  the  provincial  Courts  of 
Judicature  given  in  all  Stats  whether  real  or  personal,  that 
may  [85]  deserve  his  Royal  Consideration  (which  is  plainly 
declared  and  affirmed  by  the  Royal  Charter)  by  causing 
such  Orders  of  his  Majesty  in  Council  to  be  carried  into 
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Execution  within  the  Province  is  unquestionably  Part  of 
his  G - r’s  Duty:  Yet  his  late  Ex - cy  not  only  neg¬ 

lected  that  Part  of  his  Duty  with  Respect  to  the  two  before 
mention’d.  Orders,  but  when  he  was  served  with  ’em,  tho’  by 
the  Latter  of  ’em  he  was  specially  commanded  to  support  his 
Majesty's  Authority  in  the  Premisses  and  to  cause  every  Part 
of  his  Royal  Order  to  be  complied  with ,  declared  his  Senti¬ 
ments  in  Effect  to  be,  that  his  Majesty  in  Council  had  no 
Jurisdiction  in  that  Case,  in  Opposition  to  his  Royal  Deter¬ 
mination  of  that  Point  in  his  Council,  to  whom  only  the 
Determination  of  it  does  or  can  in  the  Nature  of  it,  of  Right 

appertain :  Which  Conduct  of  his  late  Ex - cy  appears  in 

it’s  Consequences  to  have  had  a  bad  Influence  upon  the 
Minds  of  the  People  in  that  Respect,  and  seems  from  some 
late  Proceedings  to  have  contributed  to  encourage  and  con¬ 
firm  not  only  the  Inhabitants  of  the  Town  of  Boston ,  but 
the  Assembly  itself  in  the  same  mistaken  Notions  :  Whereas 

his  present  Ex - cy  has  taken  all  proper  Opportunities  of 

asserting  his  Majesty’s  Jurisdiction  in  Council  upon  the  be- 
fore-mention’d  Appeals ,  not  only  as  a  Matter  essential  to  his 
Government,  but  as  a  valuable  Privilege  of  his  Subjects  in 
this  Province;  and  has  effectually  supported  it  hitherto  by 
causing  the  two  Royal  Orders,  which  had  twice  suffered 
Contempt  in  his  Pred - r’s  Time  to  be  complied  with. 

It  was  also  unquestionably  his  late  Ex - cy’s  Duty  to 

have  caused  the  ten  Companies  of  new  raised  Levies  in  this 
Province  for  his  Majesty’s  Service  in  the  late  Expedition, 
which  the  Assembly  had  by  their  Vote  obliged  themselves 
to  have  transported  to  his  Majesty’s  other  Forces  in  the 
West-Indies  at  the  Expence  of  this  Government,  to  have 
been  transported  there  accordingly ;  but  instead  of  that  he 
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not  only  suffered  one  of  those  Companies  consisting  of  an 
Hundred  Indians  (which  had  been  raised  by  the  Advice 

and  Influence  of  his  present  Ex - cy  whilst  he  was  a 

private  [86]  Gentleman  in  the  Province)  to  be  broke  up 
and  dispersed,  for  Want  of  being  properly  secured  upon 
Castle  Island,  which  might  have  been  done,  and  he  promised 
(as  I  am  inform’d)  to  do  upon  the  Application  of  their  Cap¬ 
tain  to  him  for  that  Purpose  ;  and  another  of  those  Com¬ 
panies,  with  whom  the  present  G - r  had  nothing  to  do 

to  be  likewise  broke  up  and  dispersed  ;  and  a  third  to  be 
upon  the  Brink  of  sharing  the  same  Fate,  which  it  would 
have  done  had  not  the  present  G - r,  then  a  private  Gen¬ 

tleman,  timely  prevented  and  saved  it  for  his  Majesty’s  Ser¬ 
vice,  but  even  to  dismiss  four  of  the  other  Companies,  by 
Means  of  which  Proceedings  three  of  them  were  lost,  and 
the  fourth  would  have  been  lost,  had  it  not  been  a  second 
Time  sav’d  for  his  Majesty’s  Service  by  the  Advice  &  Vigi¬ 
lance  of  the  present  G - r  then  also  a  private  Gentle¬ 

man,  and  the  Captain  and  and  Leiutenant’s  indefatigable 
Diligence,  and  great  Expedition,  by  which  it  was  at  last 
with  much  Difficulty  recover’d :  So  that  instead  of  ten 
Companies,  which  his  late  Ex - cy  might  have  indis¬ 

putably  sent  into  the  Service,  and  it  is  most  evident  that  his 

present  Ex - cy  would  have  sent  actually  there,  had  he  been 

then  G - r,  (as  indeed  any  other  of  his  Majesty’s  G - rs 

upon  the  Continent  at  that  Time,  when  the  unfortunate 
Event  of  the  Expedition  could  not  be  foreseen,  would  gladly 
have  done,  had  it  been  in  his  Power)  he  sent  only  five,  one 
of  which  also  had  been  twice  saved  from  being  lost  to  his 
Majesty  by  his  present  Ex - cy,  when  a  private  Gentle¬ 

man,  as  I  have  before  mention’d. 
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It  is  likewise  evidently,  Sir,  the  Duty  of  his  Majesty’s 

G - r  of  this  Province  to  take  as  much  Care,  as  may  be, 

that  the  Branch  of  the  Legislature,  which  consists  of  his 
Majesty’s  Council,  shall  not  be  over-balanc’d  by  the  House 

of  Representatives;  yet  his  late  Ex - cy  by  splitting  of 

old  Townships  and  unnecessarily  erecting  new  ones  out  of 
them  put  it  into  the  Power  of  the  Towns  thus  newly  erected 

during  his  Ad . n  to  send  sixteen  new  Members 

at  present  to  the  House  of  Representatives,  and  when  the 
Number  of  their  respective  Families  shall  be  increased  [87] 
to  120  in  each  Town,  to  send  thirty  two  Members;  whereby 
he  went  farther  towards  destroying  the  original  Ballance 
between  those  two  Branches  of  the  Legislature  in  this  Way, 
than  any  of  his  Pred . rs  ever  did:  Whereas  the  pres¬ 
ent  G . r,  upon  finding  soon  after  his  Accession  to 

the  G . t  three  engross’d  Bills  for  the  like  Purpose 

laid  before  him  for  his  Consent ,  put  an  immediate  Stop  to 
this  pernicious  Practice,  tho’  an  establish’d  one  with  the 
Assembly,  by  declaring  his  fixed  Resolution  not  to  add  far¬ 
ther  by  this  Means  to  the  Number  of  the  Representatives, 
which  already  consists  of  between  iio  and  120  sitting  Mem¬ 
bers,  and  may,  whenever  the  Towns  please  to  send  ’em,  re¬ 
ceive  a  present  Addition  of  at  least  60  more,  and,  when  all 
the  Towns  shall  arrive  to  the  above  mention’d  Number  of 
Families,  may  be  increas’d  to  about  300  Representatives  for 
the  Towns  already  in  being,  &  would  within  a  Century  more, 
if  this  Practice  had  gone  on,  between  the  new  Townships 
erected  out  of  the  old  ones,  and  the  new  created  T owns  have 
bid  fair  to  have  equalled  the  Number  of  the  Members  of 
Parliament  in  Great  Britain ;  whilst  his  Majesty’s  Council 
consists  of  only  28  Members,  and  cannot  consistently  with 
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the  Royal  Charter  have  their  Number  increas’d;  and  even 
those  28  are  every  Year  chosen  intirely  by  the  Representa¬ 
tives  together  with  the  old  Counsellors  for  the  past  Year. 

It  is  also  a  considerable  Part  of  the  Duty  of  his  Majesty’s 

G - r  to  cultivate  such  an  Harmony  between  himself 

and  the  other  two  Branches  of  the  Legislature,  as  may 
enable  him  in  the  best  Manner  to  promote  his  Majesty’s 
Service  and  the  true  Interest  and  Welfare  of  the  People 
within  the  Province ;  to  bind  the  People  with  strongest  Ties 
of  Duty  and  Affection  to  his  Majesty’s  Person  and  Gov¬ 
ernment,  and  to  conciliate  his  Royal  Favour  and  most 
tender  Regards  to  them ;  and  to  establish  as  much  as  may 
be  a  general  Tranquility  and  Satisfaction  under  his  own 

Ad - n  throughout  the  Province :  As  to  the  first  and 

last  of  these  Particulars,  you  are  sufficiently  sensible,  Sir , 
from  your  own  Knowledge  of  the  late  and  present  State  of 
the  Province,  how  miserably  divided  the  several  Branches 

of  the  Legislature  [88]  were  when  his  late  Ex . cy 

quitted  the  Ad . n ;  what  Quarrels,  Altercations  and 

Expressions  of  Resentment  pass’d  between  the  late  G - r 

and  House  of  Representatives  in  the  latter  End  of  his 

G . t;  what  a  strong  Opposition  reign’d  then  in  the 

House ,  and  how  general  a  Dissatisfaction  throughout  the 
Province:  On  the  contrary  how  entirely  the  Scene  of  Af¬ 
fairs  has  been  chang’d  by  his  present  Ex  —  cy’s  Ad - n  ; 

how  soon  he  united  all  Parties  in  the  Assembly  in  his  Maj¬ 
esty’s  Service  and  the  Interest  of  the  Country;  what  Tran¬ 
quility  and  Satisfaction  is  spread  thro’  the  whole  Province, 
notwithstanding  the  public  Taxes  are  greatly  increased,  and 
Executions  are  daily  issuing  out  to  draw  in  a  most  heavy 
Arrear  of  the  outstanding  Bills  of  Credit ;  and  the  Debtors 
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find  themselves  pinched  by  the  late  Law  for  securing  the 
Value  of  outstanding  Debts ;  And  how  well  affected  they 
are  to  the  present  Ad . n  :  And  as  to  the  other  Par¬ 
ticular,  you  are  equally  acquainted  with  the  present  G - r’s 

Endeavours  to  conciliate  the  Royal  Favour  to  his  Majesty’s 
Subjects  with  this  Province  by  justly  representing  the  Duty 
and  Affection,  which  he  is  persuaded  they  bear  to  his  Maj¬ 
esty’s  Person  and  Government,  and  on  the  other  Hand  with 
the  fixed  Opinion  which  had  been  unhappily  concieved  in 
the  Province  from  the  late  G . r’s  Speeches  and  Con¬ 

duct,  that  his  Representation  of  the  People  had  a  Tendency 
to  give  his  Majesty  and  his  Ministry  a  bad  Impression  con¬ 
cerning  them,  and  to  persuade  his  Majesty  that  they  were 
refractory  and  ill  affected  to  Government;  &  that  such 
Representations  were  calculated  to  raise  an  Opinion  of  his 
own  Services  to  the  Crown  at  the  Expence  of  that  Share  of 
their  Sovereign’s  Favour,  which  they  apprehended  their 
Loyalty  and  Zeal  for  the  Service  of  his  Majesty’s  Govern¬ 
ment  justly  intitled  them  to :  But  how  well  this  Persuasion 

concerning  the  late  G . r  may  be  grounded  I  will  not 

take  upon  me  to  say. 

The  Preservation  of  the  publick  Peace  and  Tranquility  of 
the  Country  from  religious  as  well  as  civil  Disturbances, 
and  the  discountenancing  of  every  Thing,  which  has  a  Ten¬ 
dency  to  promote  a  general  Enthusiasm  among  the  [89] 
People  destructive  of  good  Order  in  their  Assemblies,  and 
of  the  Principles  necessary  for  the  Maintenance  of  Govern¬ 
ment  in  the  State ,  is  an  indispensable  Part  of  a  G . r’s 

Duty;  yet  tho’  it  was  publickly  known  that  Mr.  White  fields 
Preaching  and  Itinerancy  in  several  Parts  of  North  America , 
before  Lis  Arrival  at  Boston ,  had  produc’d  Disorder  &  Con- 
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fusion  among  the  People,  and  possess’d  the  Minds  of  many 
of  the  Populace  with  Notions  dangerous  to  the  well  being 
of  the  Constitution  *  both  in  Church  and  State,  his  late 

Ex - cy,  contrary  to  the  Example  of  all  other  G - rs 

upon  the  Continent,  in  a  most  unprecedented  Manner  pub- 
lickly  countenanced,  courted,  and  caress’d  him,  and  his 
Successor  Tennent  in  these  Parts,  and  thereby  contributed 
to  his  growing  into  the  People’s  Favour  to  such  a  Degree, 
as  even  to  intimidate  (as  I  have  been  credibly  inform’d) 
some  sober,  learned  Ministers  in  the  Province  from  dis¬ 
charging  their  Duty  by  openly  opposing  his  Doctrines ;  and 
what  miserable  Effects  his  preaching  produc’d  in  several 
Towns  within  the  Province,  the  Factions  and  Disorders 
subsisting  there  to  this  Day  in  some  of  ’em,  and  the  Impie¬ 
ties,  which  have  been  practis’d  by  some  of  his  Followers 
upon  the  Principles,  which  they  at  first  imbib’d  from  him, 
afford  sufficient  Evidence.  —  And  to  give  you  one  indis¬ 
putable  Proof  and  flagrant  Instance  of  the  late  G - r’s 

publickly  espousing  of  these  mischievous  Itinerants,  and  en¬ 
couraging  their  preaching,  I  shall  here  transcribe  Part  of 
two  Articles  out  of  one  of  Mr.  WhitefielcC  s  Journals  printed 
at  Boston  in  1741  ;  the  first  of  which  is  dated  October  14th 
1 740,  under  the  Title  —  Sudbury ,  Marlborough, ,  Worcester , 
wherein  he  says  thus,  “  Got  to  Marlborough  eight  Miles 
“  from  Sudbury  about  4  ;  preach’d  in  the  Meeting-House  to 
“  a  large  Congregation  :  at  first  my  Heart  was  dead  and  I 
“had  but  little  Freedom,  but  before  I  had  finish’d,  the  Word 
“  came  with  such  a  Demonstration  of  the  Spirit ,  that  great 
“Numbers  were  very  much  melted  down:  When  I  came 
“  into  the  Meeting-House  I  turn’d  about,  and  to  my  great 
Surprize  found  G - r  B - r  there ;  He  was  affected, 
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“  and  tho’  it  rained,  and  he  was  much  advanc’d  in  Years,  he 
“  went  in  [90]  Company  with  us  as  far  as  Worcester ,  fifteen 
“  Miles  from  Marlborough ,  whither  we  got  about  eight  at 
“Night;  here  we  were  kindly  entertain’d  at  the  House  of 

“  Col.  C - r:  We  spent  the  Remainder  of  the  Evening  very 

“  agreably  with  the  G - r,  and  after  Prayer  retir’d  to  Rest.” 

“  And  in  the  Article  immediately  following  dated  October 
15th  under  the  Title  —  Worcester  and  Liecester,  he  goes  on 

thus,  viz.  “  Perceiv’d  the  G - r  to  be  more  affectionate 

“than  ever;  after  Morning  Prayer  he  took  me  by  myself, 
“  kiss’d  me,  wept,  and  exhorted  me  to  go  on  in  stirring  up 
“  the  Ministers ;  for,  says  he,  Reformation  must  begin  at  the 
“  House  of  God :  As  we  were  going  to  Meeting,  says  he, 
“  Mr.  Whitefield  do  not  spare  Rulers  any  more  than  Min- 
“  isters,  no  not  the  chief  of  them :  I  preach’d  in  the  open 
“Air  to  some  Thousands;  the  Word  fell  with  Weight  in- 

“deed,  it  carry ’d  all  before  it:  After  Sermon  the  G - r 

“  said  to  me,  I  pray  God  I  may  apply  what  has  been  said  to 
“  my  own  Heart ;  pray,  Mr.  Whitefield ,  that  I  may  hunger 
“and  thirst  after  Righteousness:  Dinner  being  ended,  with 
“Tears  in  his  Eyes  he  kiss’d  and  took  his  Leave  of  me:  Oh 
“  that  we  may  meet  in  Heaven !  /  have  observ'd  that  I  have 

“  had  greater  Power  than  ordinary ,  whenever  the  G - r 

“  has  been  at  publick  Worship :  A  Sign  this ,  I  hope,  that  the 
“  most  High  intends  ejfectually  to  bring  him  home  and  place 
“  him  at  his  own  right  Hand ;  Even  so.  Lord  fiesus;  Amen 
“ and  Amen:  Was  enabled  much  to  rejoyce  in  Spirit; 
“  preach’d  in  the  Afternoon  at  Liecester  six  Miles  from 
“  Worcester  with  some  tho  not  so  much  Power  as  m  the 
“  Morning I  have  undoubted  Assurance,  that  before  this 
Journal  was  printed  his  late  Ex - cy  had  the  Revisal  and 
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Correction  of  it,  at  least  of  the  two  Paragraphs,  before  tran¬ 
scrib’d,  and  approv’d  of  their  being  publish’d  with  his  Name 
printed  at  Length  in  the  first  of  ’em ;  and  shall  leave  you  now 
to  your  own  Observations  upon  these  extraordinary  Para¬ 
graphs;  and  proceed  to  inform  you  that  when  his  present 

Ex - cy  first  came  to  the  G - 1,  upon  which  Occasion 

he  was  invited,  according  to  the  usual  Custom  in  such  Cases, 
by  the  President  and  Corporation  of  Harvard-College  at 
Cambridge  to  an  Entertainment  there,  [91]  Part  of  which  is 
a  Congratulatory  Latin  Oration,  to  which  it  is  the  Custom 

for  the  G - r  to  make  some  short  Answer,  his  Ex - cy 

upon  being  appriz’d  by  a  reverend  Gentleman  of  good  Sense 
and  Learning  that  the  Youth  of  the  College  had  been  much 
infected  by  Mr.  Whitefield,  who  was  suffer’d  to  preach  to 
’em  at  their  College  Meeting  House  in  the  Time  of  the  late 

G - r’s  Ad - n,  and  that  it  might  be  of  Service 

to  ’em  if  he  would  take  Occasion  in  his  Answer  to  the 
Oration  in  a  few  Words  to  express  his  Disapprobation  of 
Whitefield s  Doctrines  and  the  Notions,  he  had  infus’d  into 
’em,  as  well  as  give  Countenance  and  Spirit  to  the  President 
and  Fellows  and  some  Ministers  to  follow  his  Example, 
very  readily  embrac’d  that  first  Opportunity  of  declaring 
his  Sentiments  accordingly  in  their  public  Hall,  and  con¬ 
tributing  as  much  as  he  could  thereby  to  discountenance 
and  discourage  the  enthusiastick  Tenets  lately  propagated 

among  them  :  which  Example  of  his  Ex - cy  was  soon 

after  follow’d  upon  a  more  public  Occasion  by  the  worthy 

Pre - 1  of  the  College  in  his  next  public  Commencement 

Speech  before  the  greatest  Part  of  the  Ministers  of  the 
Country;  and  I  am  persuaded  had  other  good  Effects. 

I  might  shew  the  same  Contrast  between  the  late  and 
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present  Ad— — n  in  several  other  Instances;  but  those 
before-mention’d  are  sufficient;  and  I  have  been  led  thus 
far,  much  against  my  Inclinations,  by  the  honourable  Gen¬ 
tleman’s  own  apparent  Scheme  for  making  a  Comparison 

on  your  Side  of  the  Water  between  his  G - 1  and  his 

Sue - r’s,  to  his  Justice  in  doing  which  I  can  by  no 

means  trust,  and  have  therefore  furnish’d  you  with  this  Ac¬ 
count,  that  you  may  the  better  examine  and  correct  what  he 
may  offer  to  advance  wrongfully  to  the  Prejudice  of  his 
Sue - r’s  Character  and  Conduct  in  his  Ad - n. 

I  am, 

Sir, 

Your9 s  & c. 

NOTE  TO  “AN  ACCOUNT  OF  THE  RISE,  PROGRESS  AND 
CONSEQUENCES  OF  THE  TWO  LATE  SCHEMES,”  etc. 

The  sentence,  comprehended  in  the  title  of  this  pamphlet  — 

“Wherein  the  Conduct  of  the  late  and  present  G - r  during 

their  Ad - ns  is  occasionally  consider’d  and  compar’d”  —  is 

the  explanation  of  the  origin  of  this  full  account  of  the  rise  and  fall 
of  the  Land  Bank  of  1740,  which  contains  also  a  description  of  the 
incidental  career  of  the  Silver  Bank.  Jealousy  and  ill-will  between 
Shirley  and  Belcher  have  preserved  for  us  a  valuable  and  interesting 
account  of  these  two  financial  experiments.  In  measuring  the 
vacillations  and  tergiversations  charged  to  Belcher’s  account,  we 
must  recognize  the  fact  that  the  writer  finds  fault  with  him  whether 
he  does  what  the  writer  wants  or  the  contrary.  If  the  same  con¬ 
troversial  spirit  as  that  in  which  Belcher’s  touch  with  affairs  is 
dealt  with  were  applied  to  the  story  of  the  banking  experiments, 
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it  would  destroy  the  value  of  the  account  and  render  it  untrust¬ 
worthy.  As  a  matter  of  fact,  however,  the  story  is  in  the  main 
reliable,  and  the  pamphlet  is  a  valuable  contribution  to  our  series. 

It  is  so  long  that  it  would  seem  as  if  it  would  require  considerable 
annotation  to  make  it  easy  to  understand.  Such,  however,  is  not  the 
case.  Many  of  the  events  dealt  with  in  its  pages  have  been  already 
met  with  before,  and  the  language  used  by  the  writer  is  not  obscure. 
The  subjects  touched  on  in  the  pamphlet  have  been  treated  by  my¬ 
self  at  some  length  in  the  second  volume  of  “  Currency  and  Banking 
in  the  province  of  Massachusetts  Bay.”  1 

The  copy  for  this  reprint  was  made  at  the  Massachusetts  Histori¬ 
cal  Society,  and  the  photograph  of  the  title-page  was  procured  from 
the  same  source.  The  leaves  measure  by  5  inches.  There  are 
sundry  erasures  and  corrections  scattered  through  the  volume,  and 
these  are  also  to  be  found  in  the  copy  in  the  Harvard  College  Li¬ 
brary, —  indeed,  the  number  of  corrections  in  the  latter  copy  would 
indicate  that  it  must  have  been  revised  by  some  person  interested  in 
its  publication.  The  majority  of  these  corrections  are  merely  of 
typographical  errors,  alterations  of  punctuation,  and  slight  changes 
in  the  language  of  the  text.  The  number  of  times  that  it  was  found 
necessary  to  correct  Lank  Bank  or  Land  Band  to  Land  Bank,  would 
indicate  that  there  must  have  been  some  compositor  in  the  printing- 
office  who  was  having  a  quiet  joke  at  the  expense  of  the  Land 
Bank. 

Two  of  the  corrections  noted  in  the  Harvard  College  copy  are  of 
importance.  It  is  stated  in  the  text  on  the  twenty-first  page  of  the 
pamphlet  that  the  subscribers  to  the  bank  organized  themselves  into 
a  company  and  elected  officers  on  the  19th  of  September,  —  this  is 
corrected  to  read  9th  of  September. 

On  page  thirty-nine  the  text  reads,  “  Then  the  Council  and  the 

1  For  greater  details  see  also  Provincial  Banks,  Land  and  Silver,  Publications  Colonial 
Society  of  Massachusetts,  Vol.  Ill,  pp.  2-40;  Legislation  and  Litigation  connected  with 
the  Land  Bank  of  1740,  Proceedings  American  Antiquarian  Society,  Yol.  XI,  N.  S., 
pp.  86-123;  The  General  Court  and  Land  Bank  Litigants,  Proceedings  American  Anti¬ 
quarian  Society,  Vol.  XI,  N.  S.,  pp.  351-368. 
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House  of  Representatives  proceeded  to  the  Choice  of  Counsellors, 
eleven  of  which  being  either  interested  in  or  known  Abettors  of  the 
Land  Bank  Scheme  his  Ex - cy  negativ’d.”  Thirteen  is  substi¬ 

tuted  for  eleven,  which  agrees  with  the  fact. 

The  Col.  Hutchinson  who  is  made  sponsor  for  the  Silver  Bank  is 
Edward  Hutchinson,  known  also  as  Capt.  Hutchinson,  and  some¬ 
times  spoken  of  as  Judge  Hutchinson.  He  was  at  one  time  Treasurer 
of  Harvard  College. 

The  story  of  Nathaniel  Martyn’s  litigation  with  Samuel  Stevens, 
of  his  contumacy  and  of  his  punishment  for  the  same  is  told,  at 
some  length,  in  “  The  General  Court  and  Land  Bank  Litigants,”  a 
paper  which  was  read  before  the  American  Antiquarian  Society,  and 
published  in  the  proceedings  of  that  society  for  April,  1897. 
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Danger  of  being  forever  loft. 

!  By  Mylo  Freeman ,  &c. 


“  We  are  now  tome  to  the  Crifis  and  Extremity  of  out 
|  *'  Danger  ;  there  is  no  Refouree  or  Recovery  for  us,  if  we  now 
“  mifcarry  ;  it  13  no  Time  to  throw  away  any  of  the  Helps 
u  which  we  have,  but  by  all  Means  poffible  to  acquire  more.--* 
“  Good  Gods  !  ( I  cannot  fpeak  it  without  a  Sigh  )  there  are 
“  fome  Enemies  in  the  very  Sanfluary  ;  feme,  I  fay,  even  in 
“  the  Senate”*—" 

Middletons  Cicero.  Page  193. 
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A  Word  in  Season,  <^c. 


“  Some  few  in  that ,  but  Numbers  err  in  this , 

“  Ten  censure  wrong,  for  one  who  writes  amiss ; 

“  Careless  of  Censure  —  nor  too  fond  of  Fame  ; 

“  Still  pleas  d  to  praise ,  yet  not  afraid  to  blame ; 

“  Averse  alike  to  Flattery,  or  Offend  ; 

“  Not  free  from  Faults ,  nor  yet  too  vain  to  mend  — 

POPE. 


IBERTY  and  Property,  the  Love  of  our  Coun¬ 
try,  Truth  and  Disinterestedness,  are  most 
unhappily  become  only  meer  Sounds  and 
Words  of  Course,  and  now  seldom  mean  more 
than  our  common  complementary  Cant ,  viz.  — 
Your  most  humble  Servant,  I  am  exceeding  glad,  or  ex¬ 
ceeding  sorry  for  you,  &c.  —  in  which  Lip  Service  there  is 
perhaps  seldom  one  Word  of  Truth  and  Sincerity.  And  as 
most  People  love  to  be  in  the  Fashion ,  and  seeing  it  is  now 
very  unfashionable  to  be  guilty  of  speaking  the  Truth  (es¬ 
pecially  where  Interest  is  concerned)  and  conforming  our 
Actions  thereunto ;  so  now  there  are  many  among  us,  who 
from  some  secret  Self  Love  disguise  the  Truth,  and  basely 
act  now,  as  did  Pilot  of  old,  who  asked  by  Way  of  Jest, 
“  What  is  Truth ?”  and  immediately  fled  from  an  Answer: 
And  altho’  the  Truth  may  not  with  Propriety  be  spoken  at 
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all  Times,  yet  there  is  the  fit  Time  when  it  should  be 
spoken ;  and  then  it  is  criminal  to  with-hold  one’s  Peace ; 
and  as  Truth  is  Light  which  dispels  Darkness,  as  when 
Clouds  and  Darkness  surround  us,  and  imminent  Danger 
hangeth  over  our  Heads,  then  how  good  is  it  to  have  Truth 
break  out  upon  us  in  a  Flood  of  Day !  (If  we  may  be  in¬ 
dulg’d  the  Expression)  —  Darkness  was  perhaps  never  more 
thick  and  gloomy  than  at  this  Day.  [4]  And  as  Party,  In¬ 
terest,  the  insatiable  Love  of  Money,  are  ever  the  most 
violent  Enemies  to  Truth,  Liberty,  and  the  universal  Love 
of  one’s  Country ;  so  wherever  these  are  predominant  and 
daily  grow  more  powerful,  they  do  forever  endeavour  to  the 
utmost  of  their  Skill  and  Strength,  right  or  wrong,  to  warp 
and  bend  every  Thing,  however  unjust,  unsociable  and  selfish, 
to  fay  in,  fix  and  strengthen  that  Side ,  or  Party  they  are  of, 
however  opposite,  detrimental,  and  pernicious  it  may  prove 
in  its  Consequences,  to  the  whole  Community,  to  their  Coun¬ 
try,  either  now,  or  hereafter:  And  the  greater  and  more 
powerful  the  Party,  and  the  greater  the  Interest  to  uphold 
and  carry  it  on,  consequently  the  greater  must  be  the  real 
Damage  done  to  all  those  against  whom  any  such  Sett  and 
Party  of  Men  improve  their  Interest,  and  exert  their  Power. 

Now,  if  these  general  Observations  are  true;  it  will  we 
believe  be  readily  granted  that  there  is  a  great  Deal  of 
Reason,  for  every  honest  Man,  at  this  critical  Conjuncture 
of  our  Affairs  of  this  Province,  when  things  are,  we  fear, 
ripening  for  our  final  Destruction  and  Overthrow),  to  stand 
up  unterrified  and  unseduced,  for  the  real  Interest ,  Liberties 
and  Properties  of  his  Fellow-Citizens,  and  for  his  dear  Chil¬ 
dren,  and  his  dearer  Country.  Now  every  honest  Man  has 
a  fair  Opportunity  to  prove  to  the  World,  whether  he  most 
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loveth  his  Country ,  or  the  Mammon ;  whether  he  is  a  true 
Patron ,  or  a  Demas ,  or  a  Judas. 

Experience  has  dearly  and  wofully  taught  us  all,  That 
nothing  in  the  World  will  so  powerfully  set  the  Tongue , 

Pen ,  //fe  ILV/,  Heart  of  most  Men  so  earnestly ,  vigor¬ 
ously  to  Work  as  INTEREST,  either  real  or  imaginary. 
This  it  was  perhaps  that  sat  the  judicious  Author  to  work 
to  write  and  publish  to  the  World  that  Piece  in  a  late  Inde¬ 
pendent  Advertiser ,  No.  13.  Mar.  28,  wherein  the  good 
Author  out  of  pure  Zeal  for  Virtue  and  ardent  Love  to  his 
Country,  has  dictated  and  prescribed  the  only  Scheme  (as  he 
says)  that  can  possibly  have  any  direct  and  good  Tendency 
to  implant  in  us  the  moral  Duties  and  Virtues;  and  really 
make  us,  a  wise,  prudent,  industrious,  honest,  yea  a  prosper¬ 
ous  and  compleatly  HAPPY  PEOPLE  —  ‘All  which  (ac¬ 
cording  to  his  prodigious  Genius)  ‘  will  be  immediately  con- 
‘  sequent  [5]  upon  the  due  Appropriation  of  the  late  Royal 
‘  Bounty  graciously  granted  to  the  brave  Sons  of  New-Eng- 
‘  land,  for  the  glorious  Achievement  in  the  happy  Reduction 
‘of  the  mighty  Fortress  at  Louisbourg.  Which  Bounty 
‘cannot  consistent  with  true  Wisdom  be  any  Way  so  well, 
‘  and  wisely  managed  and  disposed  of  by  the  Governments 
‘for  the  real  and  perpetual  Good,  Welfare  and  Prosperity  of 
‘  the  Publick,  As  “  Immediately  to  deliver  it  all  up  in  a  Lump 

‘ to  the  good  M - and  redeem  of  them ,  all  the  great  Emis- 

‘  sion  of  Paper- Money  which  they  are  now  collecting  together. 
‘This  (says  that  pious  Scribble)  will  make  us,  ‘more 
rich,  more  wise,  frugal,  industrious,  more  in  Love  of 

‘Virtue,  and  averse  to  Vice,  Vanity  and  Folly - Glorious 

Scheme — Taking  it  (as  he  does')  for  granted,  that  the  very 
large  Emission  of  our  Paper-Currency,  only,  has  absolutely 
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involved  and  overwhelmed  us  in  all  our  prodigious  Difficul¬ 
ties  and  Misfortunes — Surely  this  Gentleman  could  see  a 
vast  Way,  and  penetrate  into  the  inmost  Recesses  of  the 
political  CONSTITUTION.  —  But  what  if  anyone  should 
have  the  Front  and  Hardiness  to  say,  that  it  is  not  so  in 
fact,  but  far  otherwise ;  and  that  our  Difficulties  are  Com¬ 
pounded  of  many  hurtful  Ingredients,  and  that  they  have 
been  a  long  Time  coming  upon  us  ;  and  that  we  have  but  just 
now  as  it  were  been  favoured  with  a  Medicine  that  has 
reached  the  Cause.  —  ’Tis  universally  allow’d  that  Peace, 
Industry,  and  good  Government,  make  most  Things  plenty, 
and  consequently  cheap :  That  War,  is  a  great  Calamity,  or 
rather  the  greatest  of  Calamities,  and  always  brings  on 
Scarcity,  Devastation  and  Distress  of  every  kind :  That  it  is 
the  PEOPLE  which  are  the  true  Riches,  Beauty,  and 
Strength  of  every  Kingdom,  Nation  and  Province ;  and 
when  the  People  are  taken  away,  and  the  Country  thereby 
thin’d  and  made  bare  of  Labourers  and  Inhabitants;  then 
also ,  almost  every  Blessing  is  taken  away  with  them ;  and  if 
this  had  not  been,  and  were  it  not  now  very  much  our  Case 
with  Regard  to  the  People,  we  should  not  even  now  ( with  all 
our  Paper  Money,  as  bad  as  it  is)  be  in  such  sinking,  such 
deplorable  Circumstances.  —  Does  the  Ground  manure  and 
till  it  self?  And  will  the  Earth  yield  her  Increase  without 
the  Labour  of  the  Husbandman?  What  Benefit  in  many 
[6]  Respects  is  the  shining  of  the  Sun,  and  the  most  refresh¬ 
ing  Rains  and  Dews  upon  the  Earth,  where  few  or  no 
People  are  ?  Are  not  Things  many  Times  very  scarce,  and 
very  dear,  even  where  SILVER  MONEY  it  self,  is  very 
plenty!  —  And  are  the  Articles  of  Life,  &c.  —  ever  any 
where  cheap  and  plenty  (especially  in  War-Time)  but  where 
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there  is  constantly  much  People?  —  Take  away  the  Bees ,  and 
although  your  Garden  may  for  a  Time  be  ever  so  beautifully 
stored  and  adorned  with  the  greatest  Variety  of  Flowers, 
yet  you  shall  have  no  Honey  in  the  Hive,  although  you 
would  give  ever  so  dear  ior  it;  but  there  always  will  be  Honey 
where  there  are  Bees\  and  always  the  more  Honey  the  better 
they  are  looked  after. 

If  this  will  hold  good  with  Regard  to  the  Political  Hive 
seeing  this  is  pretty  much  our  impoverished  Case,  who  are 
now  so  drained  of  our  robust  and  able-bodied  Labourers,  the 
Consequence  must  be,  that  all  our  Difficulties  dorit  necessa¬ 
rily  arise  meerly  on  Account  of  the  great  Emission  of  Paper 
Money .  And  in  Case  the  Paper  Money  had  not  been  made , 
by  the  publick  Currency  of  which,  we  carried  on  the  great 
Expedition  against  our  potent  and  common  Enemies,  and 
happily  (through  divine  Goodness)  succeeded,  we  perhaps 
should  have  been  in  much  worse  Circumstances . 

And  notwithstanding  the  mighty  Bustle  and  Clamour, 
that  has  been  by  some  cunning  and  selfish  Men  industri¬ 
ously  raised  and  aggravated,  about  the  Badness  of  the  Money „ 
yet  we  are  experimentally  taught  to  know,  that  if  the  Articles 
of  Life  had  been,  or  were  now  very  plenty,  they  must,  and 
would  be  cheap ;  and  be  sold  very  low  even  for  our  despised 
P aper- Money  !  This  is  also  true  with  Regard  to  the  Money 

itself,  which  even  the  M - themselves  every  Day  are  fully 

demonstrating  to  every  one  that  hath  Eyes  to  see,  and  Ears 
to  hear;  or  else  why  are  they  so  greedy  after  it,  hoarding  of 
it  up  to  make  it  scarce,  in  Order  to  make  it  to  them  as  good 
as  so  much  SILVER.  First  they  condemn’d  it,  and  them 
that  made  it,  and  jumpt  a  ioo  per  cent  in  the  Principal,  for 
every  Article  they  parted  with  for  it ;  altho’  they  were  for  the 
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Expedition  it  self  \  then  settled  their  Books  and  Accounts,  fixt 
them  at  Silver  from  26  s.  8  d ’  to  about  30  s .  per  [7]  Ounce ; 
and  now  call  in  all  their  Silver  Bonds,  Notes,  &c.  —  to  be 
paid  in  these  individual  Bills,  at  between  50  and  60  s .  per 
Ounce  with  10  per  Cent  Interest ;  then  put  these  Bills  quite 
snug  into  their  Coffers,  in  order  soon  to  have  them  all  re¬ 
deemed  for  Silver  Money  at  about  30  i-.  per  Ounce,  This  is  a 
fine  W hip- Row,  All  this  can  be  fully  proved — Him  there¬ 
fore  that  can  reckon,  let  him  reckon.  —  100 per  Cent  Start 
upon  the  Principal,  that  is  what  they  just  before  sold  at  6  or 
700 per  Cent  Advance,  they  now  sold  from  12  to  1 5,  and  even 
7  to  20  100 per  Cent  Advance  for  this  Money  — settled  their 
Books  and  let  out  a  vast  Quantity  of  this  Money  upon  Bond, 
&c.  at  about  30  — 02.  and  10  per  Cent  Interest  (/  must 

repeat  it)  —  and  now  call  it  all  in  at  almost  £.  3  per  Ounce, 
for  these  Bills  —  for  which  they  will  demand  the  Silver 
Money  Bounty,  according  to  the  Face  of  the  Bill —  Now, 
pray  is  it  the  Money,  or  is  it  these  Managers  of  it,  that  ruin 
and  undo  this  Country .  —  This  is  their  wise  and  pious  Scheme 
to  inrich  us,  to  make  us  so  much  the  more  wise,  industrious, 
frugal,  yea  more  every  Thing —  But  this  is  not  all,  for  some 
we  have  heard  have  proposed  a  Scheme  ten  Times  worse  — 

viz.  “To  give  these  good  M - all  the  Silver  given,  or 

“  granted  to  the  Governments,  for  our  Bills  now  extant ;  — 
“  and  also,  borrow  at  Home,  fifty  Thousand  Pounds  Sterling 
“  upon  Interest,  and  so  immediately  sink  all  Paper- Money 
“  at  once . 

But  the  Mischief  is  not  laid  quite  so  deep,  but  some  have 
spied  a  Glimpse  of  it,  and  give  Warning  accordingly  —  which 
Scheme,  if  it  should  take  will  as  inevitably  ruin  the  Country , 
as  stabbing  a  Man  to  the  Heart,  will  take  away  his  Life : 
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For  as  our  Produce  and  Export  has  never  yet  been  sufficient 
to  make  any  proportionable  Returns  for  what  has  been  with 
a  bad  Design  continually  imported  from  foreign  Parts,  we 
are  consequently  in  this  Case  much  in  Debt',  add  to  this ,  all 
our  other  Debts ,  and  the  yearly  Interest  we  must  pay  for 

50,000  Sterling ;  —  and  the  M -  indefatigable  Industry, 

in  exporting  all  the  Silver  to  make  Remittances  for  themselves , 
and  to  lodge  their  Estates  in  England,  by  all  which  Means 
we  shall  in  a  few  Years  have  neither  Silver ,  nor  Paper , 
very  few  People ,  and  all  undone  Beggars,  or  Slaves  —  And 
when  in  these  Circumstances,  how  shall  we  pay  this  [8]  vast 
Debt,  with  the  yearly  Interest,  which  Interest ,  is  a  great 
Sum  of  it  self,  how  great  then  must  the  Burden  be,  to  pay 
it  both  Principal  and  Interest,  especially  when  reduced  to 
such  a  Condition  —  This  is  perishing  indeed  !  These  are 
such  plain  Truths,  as  perhaps  some  Men  among  us  won’t 
like,  and  for  this  Reason,  because  they  are  plain  Truths  — 
Though  perhaps,  they  may  be  sneer’d  at  as  dry,  husky  Stuff, 
Wind  mills ,  Whirlagigs,  &c. 

But  we  shall  honestly  depend  upon  our  Representatives  to 
appear  and  act,  not  only  immediately  for  us,  but  also  for  the 
real  Good  of  our  Posterity ,  with  a  bountiful  Eye,  and  Single¬ 
ness  of  Heart ;  with  a  view  and  intire  Regard  to  the  whole 
Community,  exclusive  of  Prejudice  or  Party  —  And  we  hope 
our  General  Court  will  timely  see  thro  the  bad  Views  and 
Designs  of  some  Men,  to  involve  us  all  in  Ruin  —  we  hope 
and  pray,  that  all  such  voracious  Harpies,  will  come  off  and 
fare  like  the  Dog  in  the  Fable,  and  so  have  neither  the  Sub¬ 
stance,  nor  the  Shadow;  to  teach  them  for  the  future,  and  all 
others  like  them,  not  to  be  too  greedy,  and  too  Lustful  after 
the  Mammon .  For  as  the  Love  of  Money  is  emphatically 
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the  Root  of  all  Evil \  so  he  that  is  guilty  of  this  Vice  is  so  far 
guilty  of  betraying  his  Country,  and  just  so  many,  in  whom 
this  is  their  Ruling  Passion ,  just  so  many  violent  Enemies 
to  their  Country  there  be,  wherever  they  reside ;  For  a 
Mercenary  Spirit  is  as  opposite  to  the  Love  of  ones  'Country 
as  Virtue  is  to  Vice,  as  contrary  as  Light  is  to  Darkness. 

Now  is  the  fit,  yea  perhaps  the  only  Time  for  Electors  to 
look  about  them,  and  if  possible  to  nonplus  and  disappoint 
the  unreasonable  and  exorbitant  Hope,  of  a  certain  Set  and 
Party  of  Men  among  our  selves ;  and  rather  than  choose 
and  elect  any  that  we  have  the  least  Reason,  or  even  Sus¬ 
picion  to  imagine  are  susceptible  of  inconstancy,  or  being 
Tempted  by  Money,  or  Preferment  to  adhere  to  the  de¬ 
structive  Schemes  of  these  Compassionate  Gentlemen ; 
rather  than  choose  such ,  let  us  detest  them,  and  if  there  are 
any  such ,  let  us  with  the  utmost  loathing  and  abhorrence 
Spue  them  out ,  as  detestable  Members  of  the  Common¬ 
wealth  ;  not  only  as  unfit  to  be  Intrusted  with  our  Liber¬ 
ties,  and  to  make  New  Laws ,  but  as  utterly  unworthy  even 
to  breath  in  the  Air  of  a  free  and  well  established  Govern¬ 
ment.  And  as  a  little  Leaven ,  leaveneth  the  [9]  whole  Lump , 
we  ought  therefore  to  be  exceeding  cautious  &  watchful 
what  sort  of  Men  we  chuse  for  our  Representatives  ;  for  who¬ 
ever  out  of  Interest  real,  or  Imaginary,  out  of  any  sinister 
Views ,  on  particular  Friendship ,  or  any  other  Selfish  Mo¬ 
tives ,  should  Vote  for  any  Person  who  has  a  mercenary  Cast 
of  Mind,  let  him  now  consider,  that  in  so  doing ,  he  actually 
does  all  in  his  Power,  (by  such  a  base  Complimenf)  to  give  tip 
all  the  Liberties  and  Properties  of  the  true  Sons  of  New- 
England :  Every  such  Member  is  as  a  Speck  of  a  Ranker 
in  the  Constitution,  and  the  greater  number  of  such  Spots, 
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the  sooner  will  the  whole  Body  be  ripe  for  Destruction  — 
But  to  return, 

It  is  with  the  political \  as  with  natural  Bodies,  and  as  all 
great  Bodies  move  slow,  so  must  all  great  and  weighty 
Affairs ;  and  Things  of  the  greatest  Concernment  and 
Consequence  demand  the  greatest  Seriousness  and  cool 
Consideration,  reflecting  calmly  on  what  is  past,  examining 
and  meditating  on  what  is  present,  and  laying  a  good 
Foundation  for  future  Superstructures  to  be  built  upon : 
This  is  true  Wisdom.  And  as  we  in  this  Government 
have  been  for  many  Years  wearing  our  selves  into  mighty 
Difficulties ,  by  Pride,  Idleness,  Extravagance,  by  being 
fool’d  and  flattered  out  of  our  Senses  by  an  Arch,  Shy  Set 
of  Men,  till  we  are  arrived  to  a  most  horrible  Precipice,  we 
must  expect  to  be  suddenly  cast  down  by  them,  unless  pre¬ 
vented  by  our  Watchmen  and  Guardians;  and  nothing  will 
sooner  and  more  infallibly  bring  this  to  pass,  than  suddenly 

to  come  into  any  Schemes  and  Measures  of  the  M- -  let 

them  be  what  they  will;  for  they  cannot  serve  two  Masters 
in  one  Capacity ,  and  as  they  love  Money ,  they  must  conse¬ 
quently  hate  their  Country .  —  This  we  know,  by  at  least  fifty 
Years  Experience,  and  God  grant  it  may  not  be  so  one  Year 
longer.  —  They  have  almost  ruin’d  the  Country  by  using 
such  Means  to  beggar  the  Inhabitants,  to  aggrandize  their 
own  private  Fortunes,  in  order  to  make  the  Commonalty 
Slaves  and  Vassals,  and  themselves  Lords  of  Mannors,  and 
sole  Possessors  of  our  Lands,  Liberties  &c.  Is  not  this  the 
Truth?  We  have  no  Interest  to  serve  but  what  is  general , 
and  for  the  Good  and  Welfare  of  our  Country — But  we 
expect  to  meet  with  Scepticks  in  Politicks  and  Government 
as  well  as  in  Religion,  whose  Interest  [10]  it  is  not  to  believe 
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in  their  Doctrine ,  but  to  murmur  and  cavil  at  the  most  self- 
evident  Truths,  that  run  counter  to  their  Designs  and 
Views.  —  As  Riches  in  general  are  said  to  take  to  them¬ 
selves  Wings  and  flee  away,  so  we  may  depend  upon  it, 
that  in  the  most  literal  Sense ,  in  Case  these  Men  get  the 
Silver  into  their  Hands ,  it  will  fly  with  the  Wings  of  the 
Wind  to  some  other  Parts  of  the  World,  and  none  more 
likely,  than  the  Place  to  which  they  have  constantly  already 
sent  all  they  could  any  ways  possibly  procure  —  But  seeing 
it  is  still  there ,  we  would  humbly  offer  to  the  Publick  our 
Opinion  about  it :  —  ‘  Whether  it  would  not  be  most  for 
‘the  true  Interest  of  the  Country,  (altho’  it  will  be  some 
‘considerable  Time  a  coming  to  pass,)  to  keep  all  the  Silver 
‘  Money  Bounty  granted ,  forever  in  the  Bank  of  England ,  as 
‘  the  Government' s  Fund,  and  Bottom ;  and  to  have  the  In - 
‘  teres t  thereof  only,  drawn  for  yearly  by  the  Government, 
‘which  Interest  will  amount  to  about  Eighty  Thousand 
‘ Pounds  (as  our  Money  now  stands)  yearly;  and  so  every 
‘  Year,  sink  and  burn  Eighty  Thousand  Pounds  of  our 
‘  Paper  Bills ;  and  tax  the  Province  in  due  Proportion  like¬ 
wise  every  Year,  and  sink  and  burn  them;  and  then  it  will 
‘not  take  up  half  so  long  a  Time  to  heal  our  Wounds,  and 
‘  redress  our  Grievancies,  and  ease  off  our  Burdens,  as  it  has 
‘by  degrees  taken  to  bring  us  into  them ;  which  would  if  let 
‘ alone  unavoidably  ruin  us;  and  if  we  can  yet  be  saved , 
‘better  late  than  never'.  For  a  Silver  Fund  is  always  abso¬ 
lutely  necessary  to  keep  up  the  Credit  of  all  negotiable  Bills 
and  Notes,  not  only  in  the  Bank  of  England,  but  also  in  all 
well  established  Communities,  and  for  want  of  which  here 
in  our  Government  we  are  so  undone  as  to  the  Credit  of  our 
paper  Medium ,  it  therefore  is  of  the  highest  Concernment 
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to  our  Government  so  to  order  and  contrive  their  Schemes , 
with  Regard  to  the  Silver  we  now  have  the  Prospect  of,  and 
to  keep  it  for  a  perpetual  Fund  for  the  Sole  Benefit  of  the 
Province  to  Support  the  Credit  thereof  forever,  the  Interest 
of  which  will  with  but  a  moderate  Tax  yearly  laid  on  the 
Government  be  sufficient  always  to  pay  all  our  public 
Charges  of  the  Government :  and  then  as  many  Paper 
Bills  as  may  at  any  Time  be  emitted  for  the  Governments 
Use  will  be  forever,  as  good  as  any  Bank  Notes  in  the 
World;  but  in  Case  any  other  Scheme  [ll]  should  take, 
which  by  Degrees  will  consume  this  Silver  Fund,  and 
reduce  this  Government  to  such  unhappy  Circumstances, 
as  to  be  obliged  to  emit  Paper  Money,  as  we  have  been 
forced  to  do  without  a  Fund ;  seeing  we  may  never  have 
such  a  Fund  granted  to  us  again  on  any  Account,  shan’t 
we  be  consequently  in  abundantly  worse  Circumstances 
than  ever. 

And  when  we  have  a  well  established  Peace;  when  we 

have  many  more  Labourers,  when  the  M - and  all  other 

Imployers ,  punctually  pay  off  all  Wages  in  good  Silver 
Money  of  their  own  importing ;  when  they  pay  for  our  Ships, 
Lumber,  Fish,  Oil,  Tar,  Provision,  &c.  —  always  in  good 
hard  Silver  Money',  when  they  leave  off  importing  such  vast 
Quantities  of  impoverishing  Commodities,  such  as  Velvets, 
Laces,  Silks  of  all  Kinds,  the  finest  Linnens,  Cambricks, 
and  Tea ,  and  Lemmons ,  in  such  prodigious  Quantities;  We 
say,  when  this  is  our  happy  Case ,  —  Then ,  and  then  only 
shall  we  be  a  most  industrious,  thriving,  and  happy  Province. 
Then  we  doubt  not,  but  these  very  Men  who  now  act  so  con¬ 
trary  to  this  Scheme ,  if  they  turn  from  Darkness  to  Light, 
they  will  with  all  Justice,  by  all  honest  Men,  be  esteemed, 
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true  Friends  to  the  Community;  hearty  Lovers  of  their 
Country ;  studying  and  acting  for  the  Peace  and  Prosperity 
of  our  Jerusalem .  But  until  they  are  actually  seen  and 
known  to  do  these  Things ,  and  persevere  in  so  doing  (for 
nothing  less  than  occular  Demonstration  will  do  in  this 
momentous  Case)  we  shall  still  have  the  same  Opinion  of 
them  for  the  future,  as  we  all  now  have,  viz .  That  they  are 
using  their  utmost  Endeavours  by  all  Sorts  of  Ways  and 
Means  to  rum  our  Country ,  and  aggrandize  their  own  private 
Fortunes:  Who  sacrifice  to  Mammon,  and  do  mind  the 
Things  by  which  they  may  get  it :  O  wretched  Members  of 
Society ,  who  shall  deliver  us  from  them !  But  to  go  on. 

“  It  is  thought  a  very  low  Way  of  Talking  (to  use  the 
“  Stile  in  the  late  fore-mentioned  Advertiser)  to  say  if  the 

“  M - import  more  Goods  than  are  really  necessary,  and 

“  for  the  publick  Good  (which  it  is  thought  they  never  yet 
“  had  at  Heart,  for  they  were  not  brought  up  to  such  a 
“  Trade)  That  the  People  are  not  obliged  to  buy  them :  And  in 
“  any  such  Case  the  Damage  will  naturally  fall  and  center 
“  upon  themselves.”  —  But  [12]  who  of  them  ever  did,  or  think 
ye,  ever  will  pay  away  good  hard  Pieces  of  Eight,  if  they 
had,  or  could  get  any  Thing  else  to  pay  —  Don’t  they  per¬ 
petually  import  here  amongst  us ,  all  Manner  of  unnecessary 
and  extravagant  Articles  and  Commodities,  on  Purpose  to 
delude,  beguile,  intice  and  cajole  the  less  prudent  and  wary 
among  us;  to  work  them  out  of  their  Money,  and  reward 
the  Sweat  of  their  Brows,  with  Trifles  and  Vanities. —  Is 
not  this  in  Fact,  basely  tempting  of  others,  or  with  yet  more 
Propriety,  the  being  actually  guilty  of  other  Mens  Sins , 
Vanities  and  Extravagances .  Remove  the  wicked  Cause, 
and  then  see  if  the  Effect  ceaseth  not.  Let  them  always 
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pay  the  Labourers  in  good  Silver  Money  (of  their  own  im¬ 
porting,  for  they  are  oblig’d  to  find  their  own  Tools)  and 
then  see  if  they  will  constantly  part  with  it  all  for  their  Gew 
Gaws ,  unnecessary  Apparel,  Furniture,  and  the  like;  many, 
yea  very  many  Score  Thousand  Pounds  of  which,  have  been 
foolishly  bought  up  and  consumed  by  the  People  in  general, 
for  Want  of  the  Money  they  had  faithfully  earned  ;  but  they 
could  not  seasonably  get  it,  and  were  in  some  Sort  obliged  to  do 
so,  or  be  turned  out  of  Employ,  or  work  for  nothing,  which 
is  still  worse. 

But  if  Silver  Money  now,  (as  our  Author  has  hinted)  is 
such  an  infallible  Remedy  and  Specifick,  when  in  the  good 

M - Hands  against  all  Manner  of  Idleness,  Dishonesty, 

Luxury,  Selfishness  (in  the  worst  Sense  of  the  Word)  mean 

Spiritedness  and  the  like ;  why  have  not  the  pious  M - 

taken  as  much  Pains  and  run  as  great  Risques  for  the  Good 
of  their  Country,  in  order  to  procure  and  import  this  precious 
Money,  as  they  have  forever  been  industrious  to  export  and 
sent  it  always  out  of  the  Country!  —  If  our  Fish,  Shipping, 
Lumber,  Oyl  &c  —  are  in  any  other  Parts  of  the  World  (as 
the  Climate  won’t  perhaps  alter  their  Nature  and  Qualities) 
as  good  as  Silver,  and  do  actually  procure,  and  would  always 
procure  it;  why  then  are  they  not  esteemed  to  be  as  well 
worth  it  here ;  and  if  it  is,  why  is  there  never  any  sent,  or 
imported  here  and  paid  down  for  such  necessary  Commodities  ! 

more  especially  since  (as  these  M -  now  say)  our  Fish 

Trade  Only,  exclusive  of  every  Thing  else,  would  be 
more  than  sufficient  to  procure  us  a  Silver  Medium  \l3\  for¬ 
ever  ?  If  this  is  absolutely  the  Case,  have  not  the  M - 

Right  Hands  forgot  their  Cunning,  in  not  carrying  on  such 
a  Trade  for  Silver;  seeing  Money  is  as  much  their  Tool,  as 
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the  Broad  Ax  is  the  Carpenters ;  who  is  full  as  good  in  his 
Place ,  as  his  Imployer\  and  the  one  is  as  much  obliged  to 
find  his  own  Tools  as  the  other .  —  If  this  is  really  the  Case 
—  we  are  thankful  they  have  been  left  once  to  speak  the 
Truth ;  as  also  to  infer  their  constant  and  superlative  Love 
to  their  Country ,  and  Fellow-Citizens,  in  never  yet  importing 
any  Silver  here,  as  a  Medium  of  Trade  ;  but  on  the  contrary, 
have  all  along  kept  it  out  of  the  Country  —  And  NOW \  there 
is  a  happy  Prospect  of  having  a  Silver  Fund  for  the  Good  of 
the  Publick ,  which  they  own  to  have  in  it  so  many  moral 
Virtues  and  social  Qualities ,  yet  these  Virtues  and  Proper¬ 
ties  cannot  be  extracted,  unless  the  Silver  is  first  of  all  de¬ 
posited,  or  rather  given  up  to  them  to  pass  through  their 
Hands,  to  be  managed  for  the  Good  of  the  Community,  in 
a  Way  past  finding  out ! 

But  if  Silver  and  Gold  have  those  glorious  Properties ; 
why  are  not  those  Parts  of  the  World,  where  it  is  exceeding 
plenty,  and  where  the  People  seem  in  other  Things  to  have 
their  Senses  about  them ;  Why  are  they  not  much  Wiser,  and 
less  addicted  to  Scycophancy,  Treachery,  Covetousness, 
Pride,  Luxury,  Party  Spirit,  Self  Interest,  and  the  like  ?  — 
Or  does  the  Climate  alter  the  Heart  and  Nature  of  Men? 

Or  are  no  M - there  whose  Hands  it  must  pass  thro’ !  and 

seeing  our  Paper-Money  (as  they  say)  is  so  big  with  Mis¬ 
chief  and  little  worth,  and  so  fatal  in  its  Consequences  to  the 

Government,  for  which  Reasons  these  M - have  all  along 

so  strongly  appear’d  against  it  —  how  comes  it  to  pass,  that 

these  very  M - are  now  hoarding  of  it  up  ?  This  seems 

to  be  a  sort  of  Infatuation.  —  As  they  not  long  since  raised 
a  mighty  Noise  and  Clamour  against  the  Paper-Money, 
because  there  was  no  Silver  Bottom,  or  Fund  to  support  it 
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and  redeem  it,  why  did  not  they  themselves  establish  one? 
And  seeing  we  are  now  in  a  hopeful  Way  of  getting  such  a 
Fund  and  Bank  without  them ;  —  why  are  they  now  so  prodi¬ 
giously  setting  themselves  against  it !  —  but  Murder  will  out. 
—  It  is  not,  they  now  think,  so  much  for  their  Interest,  as  to 
have  all  the  Silver  if  possible  in  their  own  Hands :  They 
now  want  to  have  it  all  for  the  very  Bills  they  have  [14] 
been  so  hot  and  spiteful  against ;  by  which  they  have  already 
got  so  much .  This  (say  they)  will  now  infallibly  save  the 
Country  from  Ruin.  But,  nothing  can  save  us,  but  having 
the  Balance  of  Trade  in  our  Favour ;  and  this  can  never  be, 
tcnless  our  Produce  by  our  Labour  and  Frugality,  is  con¬ 
stantly  exported,  and  greater  than  what  is  imported  in  Lieu 
thereof ;  and  this  will  never  come  to  pass,  while  we  are  kept 
in  Debt  to  foreign  Parts,  for  so  many  unnecessary  Com- 
modites :  And  that  we  are  now  overwhelmed  in  Debt  for 
such  Things,  and  which  are  perpetually  crouded  upon  us 

by  these  very  M - is  too  true  to  make  a  Jest  of  —  “  And 

while  this  is  the  abominable  Practice,  we  shall  always  be  in 
Want ;  for  nothing  will  bring  Want  so  soon,  as  such  ill 
Management ,  when  it  is  fed  and  nursed  up  by  every  expen¬ 
sive  Vanity,  and  so  strongly  inforced  and  recommended  by 
such  ill  Examples,  and  while  this  is  our  unhappy  Case, 
(although  w z  preach,  and  fast,  and  talk,  and  write  incessantly) 
it  will  not  avail  ' one  Mite,  to  make  the  Country  thrive  and 
prosper;  but  we  shall  still  be  in  miserable  Circumstances: 
And  nothing  will  prevent  it,  but  putting  a  final  Period  to 
such  Proceedings . 

And  as  to  making  the  People  in  general  frugal  and  in¬ 
dustrious,  the  only  sure  Way  that  we  know  ofv$>.  To  set  them 
a  good  EXAMPLE  of  such  Things;  to  duly  administer  all 
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good  and  wholsom  Laws ;  to  allow  them  sufficient  Wages 
for  their  Labour,  and  pay  them  their  Money  as  soon  as  they 
have  earned  it;  for  then  they  have  Right  to  it,  and  no  Man 
has  a  Right  to  Money  who  has  not  earned  it,  or  has  not 
Property  to  purchase  it:  To  encourage  our  own  Trade  and 
Manufactures,  buy  them  and  wear  them;  to  train  up  our 
Youth  to  Diligence  and  Industry,  and  educate  them  in  the 
true  Principles  of  Religion,  Honesty,  and  Love  to  their 
Country ;  to  keep  our  Lands  in  our  own  Possession,  and 
encourage  the  tilling  and  manuring  of  them.  &c.  —  By 
always  taking  due  Care  what  Sort  of  Men  we  constantly 
choose  and  appoint  for  our  Guardians  and  Representatives , 
to  whom  we  of  Necessity  do  commit  our  Lives,  our  Liber¬ 
ties,  our  Estates,  and  every  Thing  that  is  near  and  dear 
unto  us.  These  are  not  vain  Chimeras  and  idle  Speculations, 
but  the  very  Truth  itself,  and  none  but  the  wilfully  Blind 
can  help  seeing  and  [15]  confessing  it  to  be  so  —  And,  “  who- 
“  soever  votes  for  a  Fool,  or  Knave ,  thereby  endeavours  to 
“  ruin  his  Country,  himself,  his  Children  ;  and  if  the  greater 
“  Part  of  the  House  should  happen  to  be  wiser,  or  honester, 
“no  Thanks  to  him,  for  he  did  all  in  his  Power  to  corrupt 
“  and  debauch  it,  and  if  no  Body  else  were  concern 'd  with  him, 
“  it  would  be  Matter  of  Thankfulness,  if  he  forthwith  was 
“  made  a  Slave,  and  his  Children  perpetual  Vassals  and 
“  Beggars.” 

“  But  if  the  only  effectual  Method  to  make  us  a  wise,  frugal, 

“  and  happy  People,  is.  To  indulge  the  M - in  their  Schemes 

—  Then  their  jumping  (upon  the  great  Emission  of  Old 
Tenor)  so  prodigious  high  upon  all  their  Commodities,  as 
‘immediately  in  Hand  to  get  about  twelve  Years  Interest 
upon  Interest;  then  their  exclaiming  so  loud  Yesterday  for 
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Want  of  a  Silver-Fund,  to  redeem  the  Bills  with,  and  to 
Day  against  it,  because  we  have  a  Prospect  of  such  an  One ; 
then  their  letting  out  their  Old  Tenor,  which  they  have  so 
often  and  so  fiercely  oppos’d,  for  about  30  s.  per  Ounce,  and 
calling  in  the  very  same  Bills  now ,  at  near  60  s.  per  Ounce 
with  Interest,  in  order  to  bring  about  their  good  Scheme 
to  have  them  all  redeemed  with  real  Silver  Money  in  Hand, 
at  about  30 s.  per  oz,  and  so  they  to  have  the  sole  Management 
of  all  the  Royal  Bounty :  Their  exporting  all  the  Silver  out 
of  the  Country,  and  importing  a  Flood  of  English  Goods, 
&c.  Year  after  Year  to  keep  us  forever  in  Debt;  their 
Feeding  our  Enemies,  and  Starving  our  Fellow-Citizens ; 
their  Party  and  sycophantick  Spirit,  Extortion,  Oppression, 
and  the  like  :  If  these  are  the  only  wise  Methods ,  (and  these 
Methods  they  always  have  used')  to  make  us  an  industrious, 
frugal,  thriving  and  prosperous  People;  then  encourage 
them,  let  them  rule  —  For  as  they  have  Riches,  every 

young  Tyro  of  a  M - will  be  fond  to  rule,  and  as  Riches 

are  not  always  to  Men  of  Understanding,  we  shall  then 
have  a  Fine  Government !  To  conclude.  We  are  of  Opinion, 
none  have  suffered  much  by  our  Paper-Money,  except 
Salary  Gentlemen,  and  they  (it  seems)  have  suffered  pro¬ 
digiously;  and  no  Wonder  such  have  preached  against  it. 
All  others,  have  all  along  looked  out,  and  by  Way  of  Trade 
have  pretty  well  righted  themselves,  in  making  every  Body 
give  [16]  for  their  Commodities,  in  Proportion  as  they  have 
been  forced  to  pay ;  so  that  with  all  such ,  it  has  been  as 
broad  as  it  is  long,  and  according  to  that  unjust  Proverb, 
“Two  Cheats  is  an  even  Bargain. —  But  Salary  Gentlemen, 
have  not  had  this  Opportunity,  and  therefore  have  been 
greatly  injured:  And  they  should  all  be  honestly  redress’d 
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by  Those  who  have  hired  and  employed  them ;  and  they  will 
do  so  —  if  they  are  honest,  and  are  willing  to  do  to  others, 
as  they  would  be  done  unto. 

One  Word  more  and  we  have  done - We  will  esteem 

and  reverence  all  Men  for  the  Good  they  have  already  done, 
or  are  still  inclined  to  do,  and  for  no  other  Reason  ought 
any  to  be  esteemed.  But  if  under  a  false  Pretence  of  doing 
us  Good,  which  we  can  neither  see  nor  feel,  they  will  pick 
our  Pockets,  and  do  us  all  possible  Harm  and  Mischief,  or 
would  do  it  if  in  their  Power ;  how  can  we  help  detesting 
and  hating  them. 

May  these  Hints  set  much  abler  Men  to  Work  for  the 
real  and  true  Interest  of  our  Country. 

FINIS. 


NOTE  TO  “A  WORD  IN  SEASON  TO  ALL  TRUE  LOVERS 
OF  THEIR  LIBERTY  AND  THEIR  COUNTRY,”  etc. 

This  pamphlet  was  called  forth  by  a  communication  to  the  Inde¬ 
pendent  Advertiser,  published  in  the  issue  of  March  28,  1748.  The 
pamphlet  itself  bears  no  date  except  the  year  1748  in  the  imprint 
on  the  title-page,  but  it  must  have  appeared  shortly  after  the  publi¬ 
cation  of  the  communication  which  gave  it  birth. 

The  circumstances  which  called  forth  the  newspaper  article  were 
these.  In  February,  1748-,  Thomas  Hutchinson,  believing  that  the 
claim  of  the  province  for  reimbursement  for  the  expenses  of  the 
Louisburg  expedition  would  probably  be  allowed,  proposed  that  the 
money  when  paid  should  be  used  for  sinking  the  paper  medium 
then  in  circulation  and  substituting  therefor  a  metallic  currency.  He 
estimated  the  expense  incurred  by  the  province  on  account  of  the 
expedition  at  ,£170,000  sterling,  and  assuming  that  this  amount  was 
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soon  to  be  paid  to  the  province  he  proposed  to  borrow  in  England 
^50,000  additional,  with  which  he  thought  the  outstanding  currency 
could  be  redeemed  on  t‘he  basis  of  about  seven  and  one  third  for  one.1 
It  is  this  plan  which  our  newspaper  correspondent  commends. 

At  the  beginning  of  his  communication  he  refers  to  another  plan 
which  had  been  suggested,  the  fundamental  idea  in  which  was  that 
the  reimbursement  fund  should  be  deposited  in  the  Bank  of  England, 
to  the  credit  of  the  province,  and  permanently  kept  there.  The  plan 
comprehended  a  method  of  improving  the  use  of  the  fund  in  some 
way  so  that  the  province  might  benefit  by  the  interest  money  which 
could  be  obtained  from  this  use.  The  writer  thought  that  this 
would  be  a  misapplication  of  the  fund.  He  speaks  as  if  the  grant 
had  actually  been  made  at  that  time  and  as  if  the  actual  or  implied 
condition  that  it  should  be  applied  in  redemption  of  the  outstanding 
currency  had  been  attached  to  the  grant.  As  a  matter  of  fact  the 
grant  had  not  at  that  time  been  made,  but  the  general  assembly  of 
the  province  had  early  in  March  designated  the  person  in  London 
who  should  receive  the  money.  The  belief  therefore  in  Boston  that 
the  grant  had  actually  been  made  was  not  unnatural.  After  express¬ 
ing  his  disapproval  of  this  plan  the  writer  of  the  newspaper  commu¬ 
nication  proceeds  to  advocate  the  proposal  submitted  by  Speaker 
Hutchinson,  reference  to  which  has  already  been  made. 

It  would  be  next  to  impossible  to  understand  the  arguments  of 
the  pamphleteer  without  knowledge  of  what  was  contained  in  the 
newspaper  communication  that  had  stirred  up  the  author  and  im¬ 
pelled  him  to  attempt  a  reply.  A  copy  will  therefore  be  appended 
to  this  note.  The  author  of  the  “  Word  in  season/’  etc. ,  disapproves 
of  Speaker  Hutchinson’s  scheme,  but  when  he  discusses  the  proposi¬ 
tion  to  keep  the  fund  on  permanent  deposit  in  the  Bank  of  England 
he  suggests  that  this  might  work  well,  if  the  interest  money  were 
annually  applied  in  redemption  of  the  outstanding  currency,  thus 
gradually  bringing  about  a  resumption  of  specie  payments. 

The  precise  object  of  avoiding  the  use  of  the  generic  term  “  Mer¬ 
chants  ”  throughout  the  pamphlet  is  not  easily  to  be  understood. 
There  was  considerable  freedom  in  the  use  of  offensive  language  in 

1  Currency  and  Banking  in  Massachusetts  Bay,  Vol.  I,  pp.  214,  215. 
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the  polemics  of  that  day,  and  it  was  the  custom  to  hide  allusions  to 
individuals  behind  a  thin  veil  of  initials  and  dashes,  but  why  Mer¬ 
chants  should  become  M - is  incomprehensible. 

The  copy  was  procured  from  the  Watkinson  Library  at  Hartford. 
The  Massachusetts  Historical  Society  is  also  the  owner  of  a  copy  of 
the  pamphlet  and  the  facsimile  of  the  title-page  was  procured  from 
that  source.  The  leaves  measure  64  by  3I  inches.  The  following 
is  the  communication  to  the  Independent  Advertiser  of  March  28, 
1748,  to  which  reference  has  heretofore  been  made: 


To  the  Publishers  of  the  Independent  Advertiser . 

SOme  Gentlemen  unhappily  seem  to  think  it  may  be  for  the  best  Good 
of  this  Province,  to  have  the  Money  granted  us  by  the  King  and  Parlia¬ 
ment  for  the  Expence  of  reducing  and  supporting  Cape  Breton  &c.  and  in 
raising  Forces  and  subsisting  them  in  the  late  intended  Expedition  against 
Canada,  and  supporting  Annapolis  - See ;  Put  into  the  Bank  of  England  at 
Interest,  or  letting  it  out  at  lawful  Interest  to  Borrowers  here,  upon  their 
giving  double  real  Security  for  what  they  borrow,  for  ever,  and  so  the  Prin¬ 
cipal  to  sink,  or  to  pay  the  Principal  again  at  certain  Periods,  or  some  such 
Method  in  order  to  secure  a  Certain  Income,  not  only  to  pay  the  annual 
Charge  and  Expences  of  the  Government,  but  to  have  a  certain  valuable 
Estate  and  Income  belonging  to  the  Government,  to  be  dispos’d  of,  for  its 
best  Advantage  as  the  General  Court  shall  think  proper  in  Sterling  Money 
for  ever,  and  so  quite  Banish  the  tho’ts  of  ever  having  our  Bills  redeem’d, 
according  to  the  Design,  the  real  Design  as  is  apprehended,  of  the  Grant,  to 
have  an  honest  medium  Establish’d  again  among  us  in  the  room  of  them. 

Query ,  whether  in  Case  we  could  righteously  Improve  the  above  Money  as 
there  mention’d,  there  would  not  be  some  Hazard  of  its  being  again  mis- 
apply’d,  and  not  so  advantageously  used  for  the  best  Interest  of  the  Province 
as  may  now  be  intended  ?  for  we  can’t  possibly  now  know,  what  Hands  we 
may  fall  into  hereafter,  neither  what  unforeseen  Causes  and  alterations  in 
publick  Affairs  may  necessarily  happen  in  the  Course  of  20,  or  30  Years,  and 
so  who  will  have  the  Benefit  of  this  our  mighty  Scheme  and  Labours  we  know 
not?  Whether  our  Children  and  Posterity,  or  Strangers,  and  whether  it 
would  be  prudent  so  to  do  ?  may  be  a  proper  Question. 

But  it  is  apprehended,  as  the  Emission  of  the  large  Quantity  of  Bills,  were 
for  the  King’s  Service,  in  Order  to  reduce  Cape-Breton ,  &c.  and  the  People 
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of  this  Province,  had  all  the  Assurance  then  given  them,  that  the  Nature  of 
the  Affair,  as  then  circumstanc’d  would  admit  of,  that  the  King  and  Parlia¬ 
ment  would  reimburse  us,  and  so  sink  that  heavy  Burthen  of  Debt,  this  People 
so  chearfully  took  upon  them,  which  we  apprehend  they  have  now  accordingly 
done,  which  to  improve  otherwise  than  by  redeeming  those  Bills,  as  doubtless 
is  the  Design  of  the  Grant,  will  it  not  be  misapplying  it,  and  be  very  injurious 
to  this  People,  who  gave  them  such  a  Currency  as  readily  to  part  with  any 
Thing  they  had  for  them,  that  was  necessary,  and  wanted  for  the  expediting 
the  Expeditions  then  on  Foot?  And  now  to  have  that  heavy  Load  continued 
on  this  poor  Province,  notwithstanding  the  Grant  to  discharge  it,  what  will 
they,  or  the  World,  think  of  us  ?  Can  any  one  call  such  Doings  agreeable  to 
Justice  and  Righteousness?  And  what  Security  can  we  reasonably  expect 
against  future  Misapplications. 

But  if  we  consider  the  Nature  of  these  depreciating  Bills  of  Credit ;  the 
vast  Injustice,  Oppression  and  Wickedness,  they  are  suppos’d  to  have  been 
the  Instruments  of,  as  has  been  lately  set  forth,  and  its  thought  very  justly 
too,  in  some  excellent  Sermons  preach’d  on  our  late  Day  of  Humiliation,  and 
some  of  them  publish’d,  to  which  I  refer  the  Reader,  who  is  willing  to  be 
convinc’d  of  the  Truth  of  their  being  really  so :  I  say  supposing  our  Paper 
Medium,  is  in  Fact  as  our  Bills  are  represented  to  be ;  How  can  any  honest 
Man  of  Sense,  be  pleas’d  with  their  continuing  among  us,  a  Day  longer  than 
we  can’t  possibly  avoid  ?  But  its  fear’d  we  have  too  many  among  us,  who 
love  to  have  it  so,  and  find  a  dishonest  Profit  in  it. 

The  Hon.  Mr.  Speaker  Hutchinson's  Memorial  to  the  General  Court, 
lately  presented  them,  and  their  wise  considering  and  approving  of  it,  so  as 
to  come  into  an  Act  conforming  to  it,  in  Ord.er  to  redeem,  and  sink  our 
variable  Province  Medium,  with  what  Money  the  King  and  Parliament,  shall 
grant  us  to  reimburse  the  Expence  we  have  been  at  in  reducing  Cape-Breton , 
&c.  as  far  as  it  will  go,  gives  great  Pleasure  and  Satisfaction,  to  many,  and  I 
hope  all  the  true  Lovers  of  New- England' s  best  Welfare,  who  heartily  wish  it 
may  be  effectually  blest  with  Success,  and  meet  with  the  hearty  Concurrence 
of  the  neighbouring  Paper-Money  Governments  ;  and  that  they  will  chearfully 
come  into  the  same,  or  like  Measures,  and  so  introduce  an  honest  Silver 
Money  Medium,  that  we  may  carry  on  an  advantageous  and  reputable  Trade 
abroad,  and  recover  the  Honour  and  Reputation,  we  once  had,  in  the  trading 
European  as  well  as  American  World.  A  good  Reputation,  a  Merchant  and 
Trader  formerly  used  to  think  worth  endeavouring  after,  and  keeping  almost 
at  any  Expence,  and  I  hope  a  Government’s  is  much  more  so. 

It’s  thought  but'a  very  low  Way  of  Talking  against  said  Scheme,  to  say  the 


Note 


375 


Silver  and  Gold  will  not  remain  among  us,  but  the  Merchants  will  ship  it  off 
for  Returns,  and  then  the  People  will  apply  to  the  Government  to  supply  them 
again,  with  another  Paper-Medium ;  suppose  it  should  be  so,  Will  a  wise 
Parent,  if  his  Children  should  ask  of  him,  what  he  knows  by  many  Years 
Experience,  would  prove  Poison  to  them,  and  hasten  on  their  eternal,  as  well 
as  temporal  Ruin,  is  it  Possible  to  imagine  he  would  grant  it  ?  Our  Political 
Parents  doubtless  are  as  much  bound  in  Duty,  and  Conscience  too,  to  con¬ 
sult  the  true  and  best  Interests  of  their  Children,  as  the  Natural  Parent  is ; 
but  it  can’t  be  reasonably  supposed  that  can,  or  ever  will  be,  the  Case  of 
Children  grown  up  in  Years,  and  have  any,  the  least  Discretion  or  Honesty  in 

them,  to  ask  for  such  a  Medium  again,  so  many  Years  Experience  this  People 
have  had  of  the  Nature  of  our  uncertain  Paper-Money,  will  prevent  the  least 
Desire  in  any  honest,  upright  Man  ever  to  see  any  more  of  it  pass  among  us 
in  Lieu  of  an  honest  Silver  Money  Standard,  but  on  the  contrary  every  fair 
Trader,  for  his  Interest  Sake,  will  take  Pains,  and  endeavour  to  do  his  Part, 
towards  keeping  so  much  of  an  honest  Medium  among  us,  as  to  carry  on  the 
necessary  Trade  of  the  Province  with  Reputation,  and  there’s  no  Plantation 
in  the  King’s  Dominion,  better  furnish’d  with  a  suitable  Export,  that  will  pro¬ 
duce  Silver  or  Gold,  than  the  Massachusetts  Government.  (Their  Fishery 
of  all  Kinds)  and  that  Trade,  that  won’t  bear,  and  find  an  honest  Medium 
for  it  self,  is  not  worth  carrying  on,  and  supporting.  And  if  we  will  Trade  for 
and  import  more  than  our  Produce  will  pay  for,  then  the  Ballance  of  Trade 
against  us,  must  be  paid  with  our  Silver ;  very  true,  it  honestly  ought  to  be 
paid  with  something,  but  is  there  a  Necessity  to  carry  on  a  further  Trade 
than  is  for  our  Advantage?  Surely,  No.  We  may  reasonably  suppose  that 
as  an  Ounce  of  Silver  will  now  prochase  near  as  much  of  almost  all  the 
Necessaries  of  Life,  as  it  would  20  or  30  Years  ago,  so  the  same  Ounce  of 
Silver,  will  also  purchase  as  much  of  our  Produce,  &c.  for  Exports,  as  it  would 

then,  and  so  hope  our  Produce,  will  turn  to  a  better  Account  at  Market 
abroad,  than  our  Silver,  as  it  did  formerly,  and  so  the  Ballance  of  Trade  may 
by  degrees  be  brought  in  our  Favour  again,  as  it  formerly  was,  when  a  Silver 
Medium  past  among  us,  and  therefore  it  will  be  our  Interest  to  Keep  Silver 
(which  is  certain)  to  encourage  an  honest  and  beneficial  Trade  among  us. 
And  there  is  no  Possibility  of  our  growing  wiser,  and  learning  to  live  within 
our  Income,  and  so  importing  no  more  than  our  Produce  will  pay  for?  If 
we  would  make  a  few  Years  Trial,  we  should  soon  be  convinc’d  of  the  Ad¬ 
vantage  of  so  doing,  and  if  the  Merchant  and  Trader  will  import  more  than 
we  want,  are  we  oblig’d  to  buy  them,  whether  we  want  them,  or  are  able  to 
pay  for  them  or  not?  It’s  thought  if  Silver  was  now  passing  as  Paper-Bills 
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are,  that  would  not  be  the  Practice ;  But  if  notwithstanding  there  should  be 
imported  more  than  we  want,  the  Loss  then,  will  not  be  on  the  Province,  but 
on  the  imprudent  Importer,  but  if  we  shall  once  be  perswaded  to  learn  to  be 
frugal  and  industrious,  our  Fish  itself  in  all  its  Branches  as  aforesaid,  would 
produce  enough  to  supply  us  with  all  the  Necessaries,  as  well  as  Conveniences 
of  Life,  a  wise  and  prudent  People,  can  really  and  reasonably  desire. 

And  if  the  Paper  Money  which  we  know  is  so  uncertain  and  not  to  be 
depended  upon,  has  been  the  Instrument  of  almost  all  our  Luxury,  Extrava¬ 
gancy,  Idleness  and  Misfortunes ;  will  it  not  be  likely  that  an  honest  Silver 
Medium  will  encourage  and  introduce  their  contrary  Virtues,  —  Temperance, 
Frugality,  Industry,  and  all  other  Virtues  among  us?  And  is  not  such  an 
advantageous  Change,  —  of  Vice,  for  Virtue,  worth  any  honest  well-dispos’d 
People’s  endeavouring  after? 

If  Justice  with  Respect  to  our  Medium  be  necessary  to  be  done  at  all, 
NOW  is  the  only  Time  we  can  call  our  own  to  do  it  in?  And  if  a  false 
Weight,  and  a  false  Measure,  be  really,  as  we  are  told  they  are,  an  abomination 
to  the  righteous  GOD,  which  our  Paper- Money  is  said  so  much  to  resemble, 
how  can  any  honest  Man  pretend  to  plead  for  it,  or  say  any  Thing  in  Favour 
of  it?  More  especially  NOW,  when  a  Kind  and  good  Providence,  seems  to 
be  pointing  out  to  us,  and  putting  into  our  Hands,  the  only  Means  of  our 
Relief,  viz.  The  redeeming  every  Paper  Bill,  with  the  Money  granted  us  by 
Parliament,  and  which  we  have  Reason  to  think  was  granted  for  that  End 
and  Purpose,  which  Present  Opportunity,  if  we  should  slight,  and  neglect 
improving,  we  have  no  Reason  ever  to  expect  the  like  again. 
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Paper  Currency  of  New-England.  &c. 

H  E  whole  Mystery  of  Money,  Trade,  Ex¬ 
change,  &c.  has  been  discover’d  and  set  in 
a  very  clear  Light  by  Mr.  Locke,  who  as 
one  of  his  Correspondents  observes  to  him, 
open’d  the  Eyes  of  the  World,  which,  until 
he  had  wrote,  had  us’d  Money  as  Indians 
do  Wampum,  it  serv’d  them  for  buying  and  selling,  and 
they  consider’d  it  no  farther.  Among  other  Things,  he 
remarks,  That,  “Supposing  any  Island,  separate  from  the 
“  rest  of  Mankind,  whatever  is  their  Money,  if  they  have  but 
“  a  certain  Quantity,  and  can  get  no  more,  it  will  be  a 
“  steady  standing  Measure  of  the  Value  of  all  other  thmgs ; 
“  but  this,  he  says,  is  a  Supposition  that  is  not  like  to  be 
“  found  in  the  Practice  of  Mankind,  since  Navigation  and 
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“  Commerce  have  brought  all  Countries  acquainted  with  one 
“another,  and  introduced  the  Use  of  Gold  and  Silver  Money 
“  into  all  trading  Parts  of  the  World ;  and  it  serves  rather 
“to  give  Light  into  the  Nature  of  Money,  than  to  teach  a 
“new  Measure  of  Traffick.” 

But  notwithstanding  the  great  Truth  of  this  Observation, 
the  People  of  New- England,  about  forty  Years  ago,  pro¬ 
jected  a  Sort  of  Money,  [4]  consisting  of  Publick  Bills  of 
Credit,  and  differing  from  the  Money  of  all  the  rest  of  the 
World.  They  argued  justly  enough,  that  these  Bills  have 
several  of  the  most  essential  Properties  of  Money.  They 
are  durable;  or,  in  Case  of  Decay,  others  may  easily  be 
provided  to  supply  their  Place.  They  are  of  light  and  easy 
Carriage.  They  are  as  unlikely  to  be  counterfeited  as  Sil¬ 
ver  or  Gold:  And  they  may  be  proportioned  in  Quantity  to 
the  Trade  and  Circumstances  of  the  People.  But  then  their 
Value  is  confin’d  to  the  Governments  of  New-England, ,  which 
Experience  has  shewn  them,  cannot  be  preserved,  whilst 
they  have  Commerce  with  the  rest  of  the  World. 

It  was  in  the  Year  1690,  that  the  Government  of  the 
Massachusetts-Bay  issued  the  first  Publick  Bills  of  Credit 
that  were  known  in  New- England',  For  upon  the  Return 
of  the  Forces  from  an  unfortunate  Expedition  against 
Canada ,  there  was  a  Demand  for  a  larger  Sum  of  Money 
than  it  was  possible  for  the  Government  immediately  to 
raise.  The  Court  laid  a  Tax  equal  to  the  Demand,  and 
issued  Bills  of  Credit,  with  which  they  paid  the  Publick 
Debt,  and  promis’d  to  receive  those  Bills ;  and  by  a  subse¬ 
quent  Vote  or  Resolve,  allow’d  5  per  Cent,  on  them  in  dis¬ 
charge  of  the  Tax. 

The  Thing  was  new,  and  many  of  the  Soldiers  who  re- 
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ceived  the  Bills  were  forc’d  to  part  with  them  at  a  Discount 
of  30  or  40 per  Cent .  to  supply  their  immediate  Necessities; 
but  before  the  Tax  was  paid,  the  Bills  were  valued  equal  to 
Money,  or  rather  above  it.  This  Emission  was  drawn  in 
and  finish’d  without  any  bad  Influence  upon  the  whole 
Currency. 

In  Queen  Anne  s  War,  the  Government  again  issued  a 
Sum  in  Bills  annually,  which  not  being  very  considerable, 
and  the  Bills  having  a  Preference  in  the  Treasury  to  Silver, 
kept  up  their  Credit  until  about  the  Year  1711,  when  such 
large  Sums  were  issued,  that  Silver  began  to  be  hoarded  by 
some,  and  exported  by  others,  in  large  Quantities,  and  the 
Bills  became  the  only  Measure  and  Instrument  by  which 
all  private  Trade  and  Dealing  were  regulated  and  man¬ 
aged.  And  to  confirm  the  Currency  of  the  Bills,  and  effec¬ 
tually  to  banish  Silver  and  Gold,  the  Massachusetts  Province, 
in  the  Year  1712,  made  their  Bills  a  Tender  in  Discharge 
of  all  Debts,  unless  there  appeared  a  special  Agreement  or 
Contract  otherwise.* 

[5]  In  the  Year  1714,  the  Silver  being  gone,  and  the  whole 
Sum  in  Bills  then  extant  being  less  than  was  necessary  to 
carry  on  the  Trade,  the  People  were  drove  to  great  Straits, 
and  a  Project  was  set  on  Foot  for  a  Private  Bank  of  Bills  of 
Credit:  To  divert  which,  and  satisfy  the  Inhabitants,  the 
Government  issued  ^50,000,  being  then  equal  to  Silver  at 
about  10  j  per  Ounce,  and  lent  to  such  Persons  as  should 
give,  Security  to  repay  1  5th  part  of  the  Principal  annually, 
and  an  Interest  of  5  per  Cent'.  And  as  Bills  of  the  same 

*  Thus  there  being  a  somewhat  greater  Scarcity  of  Silver  than  common,  a 
general  Opinion  prevail’d,  that  the  Currency  of  the  Country  might  be  enlarg’d  by 
issuing  Paper;  but  like  the  Dog  in  the  Fable,  while  they  catch’d  at  the  Shadow, 
they  let  go  the  Substance. 
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Form  were  issued  every  Year  by  the  Government,  for  their 
ordinary  Charge,  this  Interest  was  apply ’d  as  Part  of  the 
Fund  for  drawing  in  such  Bills.  The  whole  Scheme  of 
this  Loan  seems  to  have  been  taken  from  a  chimerical  Pro¬ 
jection  for  a  Land-Bank,  printed  in  London  in  the  Year 
1684,  and  re-printed  at  Boston  about  this  Time.  In  1716,  a 
Loan  of  £  1 00,000  was  issued:  A  few  Years  after,  another 
of  ,£50,000;  and  then  one  of  £*60,000;  the  Bills  of  each 
being  of  the  same  Tenor.  None  of  the  Loans  were  paid  at 
the  Periods  promis’d,  and  the  Borrowers  were  indulg’d  one 
Year  after  another,  and  several  of  them  are  not  yet  closed, 
though  the  Sum  outstanding  is  now  inconsiderable.  When 
a  Tax  has  been  engag’d  as  a  Security  to  the  Bills,  by  the 
Government,  it  never,  but  in  one  Instance,  has  been  post¬ 
pon’d  ;  but  still  this  Fund,  as  it  is  call’d,  is  very  fallacious, 
and  has  no  Tendency  to  keep  the  Bills  at  any  certain  Rate 
or  Value.  For  Instance,  In  1702  the  Government  issued 
£10,000,  which  they  promised  to  draw  in  by  the  End  of 
1703;  but  in  the  Beginning  of  1703,  they  issued  £10,000 
more,  exactly  of  the  same  Form,  and  which  at  all  Times 
were  received  in  the  Treasury  indifferently  with  the  First, 
and  engaged  to  bring  in  this  Sum  in  1705,  which  in  Effect 
is  putting  off  the  first  Sum  ’till  then,  and  they  continued 
this  Practice  from  Year  to  Year.*  In  the  Year  1736,  the 

*  Here  was  a  fatal  Error.  Had  the  Government  made  a  Tax  every  Year  for 
such  Sum  as  they  issued,  given  the  Premium  of  5  per  Cent,  to  such  as  paid  Bills, 
distinguish’d  the  Bills  of  each  Year,  and  suffer’d  no  other  to  answer  the  Tax  for 
that  Year,  and  allow’d  those  Inhabitants  that  did  not  pay  Bills  to  pay  Silver,  (of 
which  there  was  then  sufficient)  and  so  finish’d  one  Sett  of  Bills  every  Year,  most 
of  the  Mischiefs  that  attend  a  Paper  Currency  would  have  been  prevented.  In¬ 
deed  it ’s  probable,  such  Bills  would  have  been  hoarded,  and  never  serv’d  as  a 
Medium,  but  the  Government  would  have  obtain’d  a  Year’s  Credit,  which  was  the 
Thing  first  aim’d  at. 
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Bills  were  so  depreciated,  that  26  or  27  s  was  equal  to 
no  more  than  one  Ounce  of  Silver.  All  the  Bills  that 
were  then  extant  were  to  be  drawn  in  by  the  Year  1741. 
A  new  Sort  of  Bills  were  then  issued  for  the  Government 
[6]  Charges,  one  of  which  was  to  be  equal  to  three  of  the 
Old,  in  publick  and  private  Payments,  and  the  Possessor 
was  promis’d  an  Ounce  of  Silver  for  every  6  s  8  of  the 
New;  and  the  same  Promise  seems  imply’d  for  every  20  s  of 
the  Old,  to  be  paid  in  the  Year  1742.  And  it  was  propos’d 
the  Silver  should  be  rais’d  in  this  Manner :  Whenever  Bills 
of  the  new  Form  were  issued,  a  Tax  was  actually  laid  equal 
to  the  Sum  issued,  on  some  Year  before  1742,  and  without 
any  further  Act  of  the  Court,  must  have  been  levy’d  in  such 
Year.  This  Tax  was  payable  in  Bills,  or  in  Silver  at  6  s  8 
the  Ounce  :  If  it  was  all  paid  in  Bills,  there  could  be  no 
Demand  on  the  Treasury:  If  any  were  left  out,  somebody 
must  have  paid  in  Silver  sufficient  to  exchange  them. 
Thus  there  seem’d  to  be  full  Provision  for  enabling  the 
Government  to  keep  their  Promise.  But  here  was  the 
Leak.  By  the  Acts  of  Government  issuing  the  Bills  of 
the  old  Form,  it  was  engaged,  that  the  whole  of  them 
should  be  drawn  in  before  the  Year  1742,  a  certain  Sum 
each  Year;  but  it  was  left  to  the  Assemblies  of  each  Year 
to  apportion  this  Tax  upon  the  Towns.  So  that  a  further 
Act  of  the  whole  Legislature  was  found  necessary.  When 
the  Year  1741  came,  the  House  of  Representatives  were 
sensible  that  an  extreme  Difficulty  would  be  brought  upon 
the  People,  by  finishing  the  whole  Bills  in  this  Manner, 
when  there  was  no  Silver  and  Gold  in  the  Country,  to 
serve  as  a  Currency,  in  the  room  of  them ;  and  when  the 
late  Governour,  Mr.  Belcher ,  insisted  upon  their  apportion- 
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ing  the  Tax  of  that  Year,  they  refus’d  to  do  it,  on  failure  of 
which,  the  whole  Scheme  for  paying  off  the  new  Bills  must 
be  defeated.  And  indeed  there  was  so  little  Expectation  of 
the  Bills  being  paid  off  in  1742,  at  6  s  8,  that  in  1741,  9  s 
of  them  would  not  purchase  an  Ounce  of  Silver.  In  the 
same  Year  the  present  Governour  came  to  the  Chair,  and 
found  the  Currency  of  the  Country  thus  perplexed ;  and  the 
first  Assembly  he  met,  refus’d  to  apportion  the  Tax,  after 
he  had  recommended  it  to  them.  This  Refusal  as  effect¬ 
ually  destroy’d  the  Security  of  the  Bills,  as  any  Act  of  Gov¬ 
ernment  could  have  done,  and  the  best  Terms  the  House  of 
Representatives  could  be  brought  to  were,  to  carry  the  Tax 
of  1741,  part  of  it  to  the  Year  1742,  and  the  remainder  to 
1 743 ;  and  they  provided  by  a  Clause  in  the  Act,  that  if  the 
Assemblies  of  those  Years  should  not  agree  upon  appor¬ 
tioning  the  Tax,  the  Treasurer  should  issue  his  Warrants 
agreable  to  the  Apportionment  in  the  last  Tax  Act.  At 
the  same  Time  Bills  for  the  future  Charges  of  Government 
were  issued,  of  a  new  Form,  payable  in  Silver  at  6  j  8  the 
Ounce  in  1746;  one  of  these  Bills  to  be  equal  to  sour  of 
the  first  Form  (Silver  being  now  about  28  s  per  Ounce  in 
the  old  Bills,)  and  full  Provision  was  also  made  for  bringing 
in  these  new  Bills  in  one  or  other  of  the  Years  before  1746, 
or  Silver  in  lieu  of  them :  So  that  now  it  was  not  in  the 
Power  of  any  Thing  short  of  the  [7]  three  Branches  of  the 
Legislature,  to  prevent  all  the  Paper  Currency  extant  being 
bro’t  in  by  the  Year  1746.  And  to  satisfy  the  Possessors  of 
the  Bills  engag’d  to  be  redeem’d  in  1742,  they  were  made 
equal  to  the  new  Bills  in  publick  and  private  Payments, 
and  a  Tax  was  granted  for  such  Sum  as  the  former  Taxes 
were  rendred  deficient  by  Means  of  raising  the  Value  of 
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these  Bills.  This  gave  every  Possessor  of  those  Bills,  which 
were  commonly  called  the  Middle  Tenor  Bills,  a  great  deal 
more  than  the  Bill  cost  him,  tho’  the  Government  neither 
did  nor  could  comply  with  their  Promise  in  Form.  Before 
the  Governour  consented  to  the  afore-mentioned  Act,  he 
insisted,  in  a  Speech  made  to  the  Court,  upon  their  coming 
into  some  Measures  for  securing  the  Value  of  private  Debts, 
in  Case  the  Bills  should  depreciate;  upon  which  another 
Act  was  agreed  on  and  pass’d,  the  Design  of  which  was, 
That  although  Bills  were  the  only  Instrument  in  all  Trade 
and  Dealing,  yet  that  Silver  at  6  s  8  the  Ounce  should  be 
the  Measure.  And  the  Bills  then  and  after  to  be  emitted 
for  five  Years,  were  declared  equal  to  Silver  at  that  Rate: 
And  in  Case  the  Bills  should  depreciate,  compared  with 
Silver  and  Exchange  to  London ,  an  Addition  should  be  made 
on  all  Debts  and  Contracts  equal  to  the  Depreciation ;  and 
the  current  Rate  of  Silver  and  Exchange,  was  to  be  deter¬ 
mined  every  six  Months,  either  by  the  General  Court,  or  by 
seven  Councellors,  or  by  a  Committee  appointed  by  the 
Judges  of  the  Superior  Court.  This  has  been  commonly 
called,  the  Equity  Act ;  and  it  was  generally  thought,  would 
prevent  the  great  Mischiefs  of  a  Paper  Currency,  but  yet  it 
has  prov’d  of  little  or  no  Service.  For 

As  to  the  first  Part  of  the  Act,  People  were  soon  con¬ 
vinced  that  to  make  one  Thing  the  sole  Measure,  and  an¬ 
other  the  sole  Instrument  of  Trade,  was  impossible.  And 
all  Persons  continued  to  keep  their  Books,  and  make  their 
Agreements  for  Bills,  as  much  as  if  the  Act  had  never 
pass’d.  And  the  Allowance  for  Depreciation  run  us  into 
great  Confusion:  The  Merchant  seldom  or  ever  demanded 
it,  for  it  would  have  been  almost  impossible  in  a  running 
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Account  to  have  settled  it;  and  besides,  he  would  have 
miss’d  the  Sale  of  his  Goods  by  insisting  on  it,  and  the 
Practice  of  it  in  any  one  Case,  and  not  generally,  prov’d 
very  unequal.  Indeed  it  soon  appear’d,  that  the  strict  Ob¬ 
servance  of  the  Rule  would  produce  great  Injustice.  Silver 
and  Exchange  might  rise  io  or  20 per  Cent  but  it  was  sev¬ 
eral  Months  before  this  had  a  general  Influence  on  Trade 
even  in  the  Town  of  Boston ,  and  longer  in  other  Parts  of 
the  Province,  and  some  Years  before  it,  had  it’s  Effect  on 
the  Landed  Estate  of  the  Province.  It  was  then  thought, 
if  Provisions  were  taken  in  with  Silver  as  the  Standard,  it 
might  be  a  good  Addition  to  the  former  Law,  and  an  Act 
pass’d  accordingly,  but  the  Price  of  Provisions  being  gov¬ 
ern’d  by  the  Plenty  or  Scarcity  of  them,  and  a  scarce  Year 
following  immediately  upon  this  [8]  Alteration  of  the  Rule, 
made  the  Observance  of  it  more  difficult  than  before. 

Upon  the  breaking  out  of  the  French  and  Indian  War, 
all  Hopes  of  putting  a  Period  to  the  Paper  Currency  van¬ 
ish’d;  for  the  Defence  of  the  four  Governments  of  New - 
England,  lays  in  a  manner,  tho’  very  unreasonably,  upon  the 
Massachusetts  Province,  and  such  large  Sums  were  neces¬ 
sary  for  carrying  on  the  War,  especially  for  the  Charge  of 
the  successful  Expedition  against  Cap  Breton ,  that  the 
Taxes  for  drawing  in  the  Bills  issued  for  those  Charges 
were  greater  than  it  was  possible  for  the  People  to  pay  be¬ 
fore  1746;  and  so  the  Funds  for  the  future  Emissions  were 
necessarily  laid  upon  more  distant  Years.  The  Bills  being 
thus  multiply’d  sunk  in  their  Value  faster  than  usual;  so 
that  56  or  58  s  now  will  purchase  no  more  Silver  than  30  s 
would  do  five  or  six  Years  ago. 

I  have  omitted  a  great  many  Circumstances  relating  to 
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these  Bills,  designing  only  to  give  a  general  Idea  of  the 
Nature  and  Operation  of  them. 

The  other  Governments  of  New-England  soon  went  into 
the  same  Practice  of  issuing  Bills,  after  the  Massachusetts 
had  shewn  them  the  Way;  and  the  Bills  of  each  Govern¬ 
ment,  by  common  Consent,  obtain’d  a  Currency  through 
the  Whole. 

The  great  Mischiefs  and  infinite  Injustice  arising  from  a 
depreciating  Currency,  which  it  is  impossible  to  prevent  or 
redress,  are  so  glaring,  and  our  Ears  have  been  so  fill’d  with 
the  Complaints  and  Cries  of  those  who  have  been  most  sen¬ 
sibly  affected,  that  there  is  no  need  of  spending  any  Time 
in  describing  or  enumerating  them. 

During  the  Currency  of  these  Bills,  a  Variety  of  Proposals 
have  been  published  for  retrieving  their  Credit,  and  for  fur¬ 
nishing  a  stable  Paper  Currency,  but  all  to  no  Purpose. 

No  Sort  of  Bills  but  such  as  are  payable  on  Demand,  can 
have  an  invariable  Value;  and  in  this  Case  there  must  be  a 
Deposit,  and  it  is  as  easy  to  provide  Silver  to  serve  for  a 
Medium,  as  for  a  Deposit,  and  it  is  as  likely  to  stay  in  the 
Country  in  one  Case  as  in  the  other. 

Bills  that  are  payable  at  a  distant  Day,  will  be  esteem’d 
according  to  the  Time  of  Payment,  and  from  their  being 
issued,  will  gradually  rise  in  their  Value,  which  will  produce 
the  same  Injustice  as  a  gradual  Depreciation;  for  whether 
the  Creditor  receives  less  or  the  Debtor  pays  more  than  the 
Contract,  the  Injury  is  the  same;  somebody  is  defrauded: 
But  then,  the  Rise  would  be  more  intolerable  than  the  Fall. 
The  Creditors  are  few  in  Number  compar’d  with  the  Debtors, 
the  one  generally  envy’d,  the  other  pity’d.  The  Injury  and 
Complaint  of  the  Creditors  have  been  too  much  disregarded  ; 
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but  turn  the  Tables,  and  oppress  the  numerous  Debtors,  and 
they  will  not  long  remain  quiet. 

I  think  therefore  we  may  rest  satisfy’d,  no  stable  Currency 
can  be  projected,  other  than  that  of  Silver  and  Gold. 

[9]  And  here  I  expect  to  be  ask’d :  Why  may  not  New- 
England  have  a  Currency  of  Bills  of  Credit,  as  well  as 
New- York  and  Pennsilvania?  I  answer.  At  New -York, 
and  Philadelphia  Silver  is  their  Medium,  and  mill’d  Dollars 
pass  current  at  a  known  determinate  Rate,  and  other  foreign 
Coins  in  proportion :  Paper  Bills  are  sometimes  the  Instru¬ 
ment  in  Payments,  but  the  Proportion  is  small  compar’d 
with  the  Silver ;  and  I  have  no  Doubt  that  if  either  of  those 
Governments  should  ever  issue  a  sufficient  Sum  in  Bills  to 
serve  for  a  Currency,  their  Silver  and  Gold  would  leave 
them,  and  their  Bills  depreciate  as  those  of  New-England 
have  done;  which,  as  has  been  observed,  kept  their  Value 
while  Silver  continued  current  with  them. 

The  General  Court  of  the  Massachusetts  seem  at  length 
fully  convinc’d  of  the  Necessity  of  destroying  the  Paper 
Currency ;  and  having  a  Sum  granted  by  Parliament  to  re¬ 
imburse  the  Expence  of  the  Cap-Breton  Expedition,  they 
have  pass’d  an  Act  of  Assembly  for  transporting  the  same 
in  foreign  Coin,  and  exchanging  it  for  their  Bills  by  the  last 
of  March  1750,  at  the  Rate  of  a  mill’d  Dollar  for  45  s  Cur¬ 
rency;  and  have  determin’d,  that  after  that  Time,  all  Con¬ 
tracts  shall  be  in  Silver  at  the  Rate  of  6  s  a  Dollar,  which  is 
agreable  to  the  Rate  establish’d  by  Act  of  Parliament,  and 
that  all  past  Contracts  shall  be  discharg’d  by  a  Dollar  for 
45  s,  and  they  have  prohibited  the  Currency  of  the  Bills  of  the 
other  Governments  after  the  Redemption  of  their  own  Bills. 

But  this  Act,  notwithstanding  all  the  Calamities  brought 
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upon  the  Province  by  Paper  Money,  is  not  universally  ap¬ 
prov’d  of. 

One  would  think,  that  with  a  People  making  a  high  Pro¬ 
fession  of  Religion,  there  should  need  no  other  Argument 
to  reconcile  them  to  the  Act  than  this,  viz.  That  Truth  and 
Justice,  after  having  been  banish’d  near  forty  Years,  are  in 
a  fair  Way  to  return  again.  Remove  the  Cause  and  the 
Effect  will  cease.  In  this  Case  no  imaginary  or  expected 
Difficulties  that  may  attend  Trade  of  the  Province,  ought  to 
have  any  Weight. 

However,  we  will  consider  the  several  Exceptions  that  are 
made  to  the  Act,  and  see  what  Force  they  have. 

The  principal  Objection  with  a  greater  Number  than 
publickly  care  to  own  it,  is  this ;  That  whenever  the  Bills 
are  redeemed,  the  Possessor  ought  to  be  paid  as  much  as  . 
they  would  purchase  in  Silver  at  the  Time  they  were  issued, 
which  might  be  a  Recompence  for  what  he  has  suffered  by 
the  Depreciation.  Here  seems  to  be  an  unwarrantable 
Desire  of  personal  Advantage  at  the  Expence  of  the  Pub- 
lick.  There  has  been  such  a  Confounding  of  Property  that 
it  is  absolutely  impossible  to  remedy  what  is  past.  All 
Attempts  have  rather  increas’d  the  Evil.  Besides,  how 
unreasonable  would  it  be,  when  the  Course  of  Exchange 
for  a  Year  or  two  past  has  been  at  900  per  Cent .  advance 
from  Sterling,  and  almost  Nineteen  in  Twenty  of  the  pres¬ 
ent  Possessors,  have  receiv’d  the  Bills  at  that  depreciated 
Rate,  they  should  now  be  paid  [10]  double,  or  more,  what 
they  gave  for  them.  But  we  are  told,  the  Bills  promise  a 
certain  Sum,  and  it  behoves  the  Government  to  pay  off 
their  Bills  according  to  their  Promise,  as  much  as  it  does  a 
private  Person. 
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Promises  made  by  private  Persons,  the  Performance 
whereof  will  produce  great  and  extensive  Injustice,  may 
and  ought  to  be  dispensed  with.  I  acknowledge  it  behoved 
the  Government,  by  all  Ways  and  Means  possible,  after 
they  had  issued  their  Bills,  to  support  the  Credit  of  them, 
and  great  Injustice  arises  by  their  Failure;  but  now  it  is 
produc’d,  as  the  Case  with  these  Bills  is  circumstanced, 
there  is  no  Remedy.  The  Bills  have  been  sinking  in  the 
Possessors  Hands  ever  since  they  were  issued,  and  every 
one  who  has  been  a  Possessor  ought  to  have  his  Part  of 
the  Loss  made  up  to  him,  and  not  the  Possessor  of  the  pres¬ 
ent  Day  run  away  with  the  Whole.  But  at  first  Glance  it 
appears  impossible  to  settle  what  every  Man’s  Proportion 
shall  be.  Besides,  it  may  be  considered  in  this  Light. 
Whatever  Sum  is  outstanding  in  Bills,  just  so  much  is 
due  from  the  Inhabitants  to  the  Government ;  and  what¬ 
ever  the  Bills  sink  in  their  Value,  just  so  much  less,  really, 
the  Inhabitants  have  to  pay,  than  they  would  have,  if  the 
Bills  kept  their  Value ;  and  if  they  sunk  in  every  Man’s 
Hands  in  Proportion  to  his  Part  of  the  Tax,  he  could  com¬ 
plain  of  no  Injustice,  which  all  arises  from  Persons  being 
unequally  possess’d,  tho’  in  what  Proportion  can  never  be 
ascertain’d.  Let  us  suppose  then  the  Value  of  the  Bills 
could  be  rais’d  again,  this  would  advance  the  Value  of  the 
Debt  to  the  Government,  and  as  great  Inequality  and  In¬ 
justice  will  be  occasioned  by  their  rising  as  was  by  their 
falling;  for  as  they  are  continually  passing  from  one  to 
another,  the  same  Persons  will  not  be  possess’d  of  them, 
in  the  same  Proportion,  when  they  rise,  as  when  they 

fell. . It  is  said,  the  Parliament,  in  King  William’s 

Reign,  when  the  clipp’d  Money  was  call’d  in,  receiv’d  it 
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as  if  it  had  been  of  full  Weight,  and  voted  a  large  Sum 
for  the  Deficiency  occasioned  thereby.  It  is  very  true: 
But  it  was  owing  to  the  Necessity  of  the  Times,  which 
requir’d  an  immediate  Stop  to  be  put  to  the  Currency  of 
the  clipp’d  Money,  which  could  be  effected  in  no  other 
Way:  And  it  has  always  been  allow’d,  that  Two  Millions 
was  given  to  the  Possessors  of  that  sort  of  Money,  more 
than  in  Equity  they  could  claim. 

Another  Exception  to  the  Act  is,  That  it  is  in  vain  to 
think  of  a  Silver  Currency,  while  the  Balance  of  Trade  is 
against  us;  for  the  Silver  will  be  immediately  ship’d  off, 
and  the  Bills  being  destroy’d,  we  shall  be  without  a  Medium. 
By  the  Balance  being  against  us,  is,  no  Doubt,  intended,  that 
we  import  more  than  we  are  able,  by  our  Exports  of  every 
Kind,  to  pay  for.  Indeed  there  is  no  making  so  certain  a 
Judgment  of  the  Truth  of  this  from  Time  to  Time,  with  a 
Paper  Currency,  as  with  a  Silver;  which  ordinarily  would 
be  more  plenty  or  scarce,  according  as  the  Balance  was  for 
or  against  us.  But  I  think  it  plainly  appears,  there  is  this 
bad  Influence  of  the  Paper  Currency  upon  our  Trade,  viz. 
That  [11]  now  the  Profit  arising  to  the  Merchant,  upon  most 
Branches  of  our  Trade,  is  from  the  Goods  imported ;  whereas, 
when  Silver  was  current ,  all  Commodities  for  Exportation  to 
the  West-Indies ,  the  Southern  Colonies  on  the  Continent, 
and  the  foreign  Ports  in  Europe ,  were  purchas’d  at  such 
Rates  here,  that  they  would  bear  an  Advance  when  they 
came  to  Market ;  and  the  Profit  of  the  Adventure  lay  in  that 
Advance,  more  than  in  the  Goods  imported  in  Return,  and 
West-India  Goods  were  frequently  so  low  here,  that  they 
made  an  advantageous  Return  to  England,  Nay,  even  in 
.  our  Trade  to  Great- Britain,  although  the  Profit  of  that  con- 
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sisted  principally  in  the  Advance  on  the  Goods  imported 
hither,  yet  a  Man  but  of  a  middling  Judgment  in  Trade, 
could  ordinarily  find  a  better  Way  of  making  Returns  than 
shipping  Silver  from  hence :  Now  it  is  most  natural  to  sup¬ 
pose,  that  when  we  change  our  Currency,  altho’  a  great 
Proportion  of  the  Silver  may  at  first  be  exported,  to  satisfy 
the  Debts  due  to  Great- Britain,  and  perhaps  to  import 
more  English  Goods ;  and  we  may  be  greatly  straitned  from 
the  Scantiness  of  the  Currency,  yet  in  a  short  Time  it  will 
restore  the  Trade  to  the  State  it  was  in  before  the  Paper 
Currency  commenc’d ;  for  a  Man  of  but  small  Acquaintance 
with  rade,  before  he  parts  with  his  Silver  will  consider, 
whether  the  Price  demanded  for  any  Commodity  for  Ex¬ 
portation,  is  so  reasonable  as  that  he  has  as  good  a  Chance 
of  Advantage  by  shipping  the  Commodity  as  the  Silver,  the 
Consequence  of  which  will  be,  not  that  he  must  ship  his 
Silver  because  he  can’t  have  the  Commodity  at  a  reasonable 
Price,  but  it  will  come  down  to  such  a  Rate  as  that  he  can 
better  afford  to  ship  it  than  the  Silver ;  and  there  is  no  Room 
to  suppose  the  contrary,  unless  we  could  imagine  that  all  the 
Produce  of  the  Country,  of  every  kind,  is  not  sufficient  to 
pay  what  is  absolutely  necessary  for  our  Consumption ; 
which  Supposition  is  without  the  least  Foundation.  If  we 
have  spent  more  than  we  have  earnt  while  our  Paper  Cur¬ 
rency  lasted  (for  there  is  no  Country  under  Heaven  where 
People  who  have  no  Estates  live  so  luxuriously  as  they  do 
here)  it  will  be  one  good  Effect  of  the  new  Currency,  that  it 
will  make  us  better  Husbands.  But  then  I  may  perhaps  be 
told,  if  the  Consequence  of  this  new  Currency  will  be  the 
Lowering  the  Commodities  of  the  Country,  so  far  it  will  be 
a  Damage.  Nor  at  all :  For  those  Things  imported,  and 
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which  are  necessary  in  the  Business  and  Expences  of  the 
Inhabitants,  will  be  cheap  in  Proportion.  If  a  Trader  has  a 
reasonable  Profit  or  Advance  on  the  Thing  exported,  he  will 
have  none  on  what  he  returns  in  lieu  of  it.  No  Doubt,  in 
the  general  Scramble  that  we  have  had  for  Twenty  Years 
past,  when  the  Contest  has  been,  who  should  raise  the  Price 
of  their  Business  and  Wares  fastest,  some  have  done  it  in 
greater  Proportion  than  others,  and  it  may  be  expected  they 
will  fall  accordingly ;  and  after  [12]  a  little  while  all  Things 
will  return  to  the  Standard,  and  bear  a  just  Proportion  one 
to  another. 

Those  Persons,  I  acknowledge,  who  have  made  a  dis¬ 
honest  Gain  by  a  depreciating  Currency,  must  be  content, 
if  they  can  rest  so,  with*  what  is  past,  and  live  honestly  for 
the  future.  Of  this  Sort,  in  the  Country,  have  been  those 
who  have  made  a  Trade  of  buying  Lands  at  long  Credit, 
and  then  paying  for  them  in  Bills  when  they  have  depreci¬ 
ated  so  much  that  perhaps  the  Value  of  their  Lands  has 
doubled.  And,  in  the  Town,  may  be  reckon ’d,  such  Traders 
and  Shopkeepers  as  have  bought  large  Quantities  of  Goods 
on  long  Credit,  and  after  that  greatly  exceeded  the  Credit 
given,  and  before  Payment  has  been  made  the  Value  of  the 
Bills  have  sunk  one  Half,  and  their  Goods  advanc’d  in  their 
Shops  in  Proportion.  Now  the  Discouragement  of  this 
Trade,  instead  of  being  any  Disadvantage  to  us,  will  be  ex¬ 
tremely  for  our  Benefit;  for  this  unjust  Gain  had  encouraged 
great  Numbers,  with  little  or  no  Trading  Stock,  to  leave  the 
Business  they  were  bred  to,  and  turn  Shopkeepers ;  which 
has  proved  of  pernicious  Consequence,  by  lessening  the 
Number  of  Artificers  and  labouring  People,  and  by  infect¬ 
ing  those  that  remain  with  an  Itch  after  living  by  their 
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Heads  rather  than  their  Hands.  I  would  not  be  understood, 
that  all  Shopkeepers,  especially  such  as  have  been  bred  to 
the  Business,  or  have  a  Stock  to  begin  with,  should  be  dis¬ 
countenanced.  A  Number  will  always  be  necessary  for  the 
convenient  Supply  of  Goods  to  the  Inhabitants  in  small 
Parcels ;  but  they  have  of  late  increas ’d  to  a  surprizing 
Degree,  and  it  looks  as  if  almost  all  liv’d  one  upon  another, 
and  that  but  a  small  Porportion  was  employ ’d  in  producing 
any  Thing  from  the  Earth  or  Sea. 

There  has  been  a  further  Exception  made,  which  is  not 
against  the  Design  of  the  Act,  but  the  Sufficiency  of  it  to 
answer  the  Purposes  propos’d.  It  is  said,  That  notwith¬ 
standing  all  the  Provision  that  is  made  to  the  contrary,  the 
Bills  of  the  other  Governments  will  remain  current  in  this 
Province,  and  if  so',  the  Act  can  have  no  good  Effect,  as  to 
any  future  Regulation  of  the  Currency. 

It  is,  I  confess,  a  great  Unhappiness,  that  we  are  possess’d 
of  so  large  a  Sum  in  the  other  Governments  Bills,  and  there 
is  great  Danger,  That,  unless  the  Parliament  interpose,  the 
Bills,  will  either  die  in  our  Hands,  or  the  Continuance  of 
their  Currency  will  prevent  the  Design  of  the  Act.  Of  the 
two  Evils  the  first  is  the  least ;  for  though  it  will  be  a  heavy 
Loss,  we  feel  it  at  once,  and  it’s  over ;  the  other  would  be  a 
continued  Loss,  and  work  our  Ruin.  But  there  is  all 
imaginable  Reason  to  expect  the  Interposition  of  the  Parlia¬ 
ment.  The  Affair  of  the  New- England  Currencies  has 
formerly  been  under  the  Consideration  of  the  House  of 
Commons.  The  Massachusetts  Province  have  now  volun¬ 
tarily  gone  into  the  same  Measures,  or  perhaps  more  effect¬ 
ual  than  any  for-[i3]merly  propos ’d  in  Parliament,  that 
they  should  be  compell’d  to.  They  have  twice  invited  the 
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other  Governments  to  join  Commissioners  in  concerting 
Measures  that  might  suit  the  Whole,  before  they  settled 
any  for  themselves,  but  they  all  neglected  or  refused;  though 
it’s  now  generally  suppos’d  that  Connecticutt  will  regulate 
their  Currency  in  much  the  same  Manner  the  Massachusetts 
have  done.  -  -  -  -  Can  it  then  be  imagin’d  that  the  other 
Governments  will  be  suffer’d,  either  greatly  to  injure  the 
People  of  the  Massachusetts ,  by  the  Loss  of  the  Bills  they 
are  possess’d  of,  or  else  by  the  Currency  of  them,  defeat  the 
Regulation  of  the  Whole  ?  And  it  will  be  much  easier  now 
to  project  a  Method  for  sinking  these  Bills  without  Loss, 
than  it  would  have  been  if  the  Massachusetts  Act  had  never 
pass’d.  In  order  to  shew  how  it  may  be  effected,  we  will 
first  consider  the  State  of  the  Bills  of  each  Government, 
and  then  offer  some  Proposals  for  putting  an  End  to  their 
Currency,  in  a  Manner  the  least  burthensome  that  may  be. 

Connecticutt  are  a  wise  People,  and  have  conducted  their 
publick  Affairs  with  great  Prudence,  more  especially  with 
Respect  to  their  Bills  of  Credit.  They  have  never  run  into 
any  extravagant  Emissions;  they  have  shewn  a  Desire  to 
preserve  the  Credit  of  those  Bills  they  have  issued,  though 
without  Success;  and,  if  I  am  not  misinformed,  they  have 
very  little  more  outstanding  than  their  Grant  from  the 
Parliament,  at  the  Rate  set  by  the  Massachusetts ,  will  re¬ 
deem  :  If,  therefore,  they  should  refuse  to  apply  the  Grant 
to  this  Purpose  themselves  (which  there  is  no  great  Danger 
of)  the  W ay  is  very  plain  for  the  Parliament  to  do  it  for 
them. 

New  Hampshire  have  about  Four  Hundred  and  Fifty 
Thousand  Pounds  of  the  present  Currency,  or,  as  it  is  com¬ 
monly  called,  old  Tenor.  Their  Grant  will  not  sink  above 
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One  Hundred  and  Fifty  Thousand  Pounds,  which  will 
leave  Three  Hundred  Thousand.  About  One  Third  was 
lent  to  the  Inhabitants,  in  like  Manner  as  the  Massachusetts 
Loans,  only  for  a  longer  Term,  and  the  Estates  of  the 
Borrowers  are  mortgaged  to  the  Government  for  Security* 
The  Remainder,  except  a  small  Proportion  for  the  Charge 
of  their  Government,  was  issued  for  the  Canada  Expedition, 
and  has  no  other  Fund  for  drawing  it  in  again,  besides  an 
Expectation  of  being  repaid  the  Charge  of  that  Expedition 
by  his  Majesty.  But  after  they  shall  have  receiv’d  what 
may  be  allow’d  for  those  Charges,  it’s  probable  they  may 
have  about  One  Hundred  and  Eighty  Thousand  Pounds 
remaining  outstanding. 

Rhode-Island \  about  three  Months  ago,  had  between 
Five  and  Six  Hundred  Thousand  Pounds,  the  like  Cur¬ 
rency.  They  have  lately  sunk  Seventy  Five  Thousand 
Pounds  by  Bills  of  Exchange  drawn  on  their  Agent  on 
Account  of  the  Canada  Expedition.  They  expect  by  the 
Grant  from  the  Parliament,  to  be  able  to  sink  so  much  more 
as  to  leave  [14]  about  Four  Hundred  and  Twenty  Thousand 
Pounds  outstanding,  the  Whole  of  which  has  been  lent  to 
their  Inhabitants,  and  their  Estates  mortgag’d  for  Security ; 
but  it  is  not  to  be  all  sunk  until  the  Year  1763. 

It  is  a  Question  whether  New-Hampshire  have  one  eighth 
Part  of  their  Bills  current  within  that  Government.  Rhode - 
Island  has  more  of  theirs,  perhaps  one  third  or  one  half. 
The  rest  of  the  Bills  of  both  Governments  are  current  in 
the  Massachusetts  and  Connecticut.  There  is  therefore  no 
Reason  to  expect  that  New  Hampshire  or  Rhode  Island  will 
be  anxious  about  redeeming  their  Bills.  It  is  their  Interest 
to  have  them  depreciate  until  they  become  of  no  Value: 
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The  Borrowers  will  so  much  the  easier  discharge  their  Debts 
to  the  Government,  and  the  Inhabitants  pay  what  is  due  by 
Taxes.  Nay  there  is  great  Reason  to  fear  that  Rhode 
Island  may  speedily  issue  more  Bills.  The  Governor  and 
all  the  Members  of  the  Legislature  are  elected  by  the  Peo¬ 
ple,  and  it  is  sometimes  made  a  Test  to  the  Candidates 
before  their  Election,  that  they  shall  declare  in  Favour  of 
more  Paper  Money,  and  this  is  as  likely  to  be  the  Case  at 
their  Election  in  May  next,  as  it  has  been  in  Times  past. 

Massachusetts  and  Connecticutt  are  able  to  sink  all  their 
Bills  above  the  Grant,  by  a  Tax,  in  one  Year.  New- Hamp¬ 
shire  and  Rhode- Island  have  a  Sum  so  much  greater  in 
Proportion,  that  it  will  be  extremely  difficult,  and  perhaps 
impossible,  for  them  to  do  it. 

Suppose  then  that  by  an  Act  of  Parliament,  all  of  the 
Estates  mortgag’d,  or  other  Securities  given  to  the  Govern¬ 
ments  of  New-Hampshire  and  Rhode-Island, ,  for  paying  in 
the  Bills  according  to  the  nominal  Value,  should  be  made 
liable  for  the  Payment  of  a  Spanish  Dollar,  or  other  Silver 
Coin  in  Proportion,  for  every  Forty-Jive  Shillings  in  Bills  of 
the  old  Tenor,  or  every  Eleven  Shillings  &  Three  Pence  in 
Bills  of  the  new  Tenor.  That  those  Borrowers  who  have 
engag’d  to  pay  the  Whole  in  less  than  Ten  Years,  should 
be  left  to  comply  with  their  respective  Agreements  as  to  the 
Time  of  Payment;  but  where  any  exceeded  Ten  Years, 
they  should  be  held  to  pay  one  Tenth  annually,  their  former 
Agreements  notwithstanding  ;  and  that  Interest  of  6  per 
Cent  should  be  paid  from  Time  to  Time,  for  all  that  remain’d 
unpaid.  If  any  Borrower  fail’d  of  making  Payment  three 
Months  after  it  became  due,  so  much  of  the  mortgag’d 
Estate,  as  would  make  up  the  Deficiency,  to  be  forthwith 
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sold,  without  a  Process  at  Law.  And  for  the  Bills  that 
have  been  issued  for  the  Charges  of  Government,  the  As¬ 
sembly  of  each  Government  to  make  a  Tax  for  one  Tenth 
part  annually,  with  the  Addition  of  6  per  Cent  Interest  on 
the  whole  Sum  that  in  each  Year  remains  outstanding;  such 
Tax  to  be  paid  likewise  in  Silver  at  the  Rates  aforesaid. 

When  this  is  done,  each  Government  should  be  oblig’d  to 
call  in  their  present  Currency,  and  give  the  Possessors  new 
Bills  (none  to  be  less  than  Five  Pounds  Proclamation 
Money)  payable  in  Silver  with  Interest  of  6  per  Cent  the 
Whole  in  Ten  Years,  and  one  Tenth  to  be  discharg’d  [15] 
annually.  Every  45  s  of  the  old  Bills  to  be  received  for  6  s 
of  the  new,  and  so  in  Proportion.  And  the  future  Currency 
of  those  Governments  to  be  regulated  and  establish’d  at  the 
same  Rates  with  the  Massachusetts . 

The  Members  of  the  Legislatures  might  be  compell’d  to 
do  their  Parts,  either  by  being  made  liable  to  the  Possessors 
of  the  Bills,  in  Case  of  Neglect ;  or  by  such  other  Penalties 
or  Disqualifications  as  the  Wisdom  of  Parliament  should 
direct. 

In  this  Way  Nobody  could  complain  of  Injustice  or 
Oppression.  For 

The  Governments  would  have  but  a  very  small  Burthen. 
One  Thousand  Pounds  Sterling  a  Year,  or  thereabouts, 
would  be  sufficient  for  N ew-Hamp shire  s  Tax,  and  Rhode - 
Island  would  not  raise  so  much.  And 

The  Borrowers  will  not  pay  so  much  as  they  received  I 
many  in  Rhode- 1  stand  not  half  so  much  ;  and  the  Whole  of 
N ew-Hamp  shire  Loan  was  issued  when  Silver  was  about 

30  s  per  Ounce,  and  they  will  pay  it  at  above  50^. - If  it 

be  urg’d,  That  when  they  made  their  Contract,  they  expected 
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to  discharge  it  by  Bills  of  a  depreciated  Value,  and  not  by 
Silver.  This  was  an  unjust  Contract,  and  therefore  ought 
to  be  void,  or  in  Force  so  far  only  as  it  is  equitable.  And 

The  Possessors  of  the  Bills  will  have  the  present  Value  of 
them ;  for  the  Interest  they  will  carry  will  make  them  as 
good  as  if  they  were  payable  on  Demand. 

Thus,  as  briefly  as  I  could,  I  have  given  an  Account  of 
the  Nature,  Rise,  and  Progress  of  the  Paper  Currency  of 
New-Englandy  and  of  the  Measures  taken  by  the  Massa¬ 
chusetts  to  sink  the  Bills  of  that  Province ;  and  have  pro¬ 
pos’d  a  Method,  in  which  the  other  Governments  may 
easily  sink  theirs :  And  I  heartily  wish  they  may  be  com- 
pell’d  to  it,  that  so  Fraud,  Injustice  and  Oppression,  which 
for  thirty  Years  past  have  reign’d  triumphant  among  us, 
may  be  banish’d  for  ever. 


NOTE  TO  « A  BRIEF  ACCOUNT  OF  THE  RISE,  PROGRESS  AND 
PRESENT  STATE  OF  THE  PAPER  CURRENCY,”  etc. 

The  writer  deals  with  the  paper  currency  of  the  province  of 
Massachusetts  Bay,  from  the  time  of  its  inception  down  to  the 
passage  of  the  act  for  its  redemption  with  the  money  received  from 
Great  Britain  for  reimbursing  the  province  for  expenditures  in 
the  Louisburg  expedition.  He  seldom  descends  to  details,  but 
throughout  his  pamphlet  covers  the  ground  with  broad  and  general 
statements.  His  purpose  was  to  secure  by  some  means  or  other  the 
co-operation  of  Connecticut,  Rhode  Island  and  New  Hampshire  in 
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the  resumption  of  specie  payments.  Massachusetts  had  already 
taken  the  preliminary  steps  in  this  direction.  Could  the  other  New 
England  colonies  be  brought  to  resumption  in  the  same  way?  He 
reviews  the  currency  situation  in  each  of  them  and  concludes  that 
it  cannot  be  expected  that  they  will  voluntarily  do  so.  He  there¬ 
fore  proposes  compulsory  legislation  in  this  regard  on  the  part  of 
parliament. 

Copies  of  the  pamphlet  are  to  be  found  in  the  American  Anti¬ 
quarian  Society,  the  Boston  Athenaeum  and  the  Massachusetts 
Historical  Society.  The  copy  for  this  reprint  and  the  photograph 
of  the  title-page  were  procured  from  the  Massachusetts  Historical 
Society.  The  leaves  of  the  pamphlet  measure  by  5 1  inches. 

In  the  Library  of  Congress,  in  Volume  16,  of  British  Transcripts, 
folios  21-24,  there  is  a  copy  of  a  manuscript  endorsed,  “The  Deplor¬ 
able  State  of  New  England.  An  Abridgement  of  a  Treatise  on  the 
New  England  Currency.”  It  would  be  natural  to  suppose  from 
some  of  the  language  used  in  this  abridgment  that  the  “  Brief  ac¬ 
count,”  etc.,  must  have  been  the  treatise  which  was  thus  abridged. 
Certainly  there  is  no  other  known  publication  that  would  so  well 
serve.  Nevertheless,  there  are  certain  differences  in  the  matter  used 
in  the  two,  and  there  are  additional  and  entirely  new  statistical  pres¬ 
entations  in  the  abridgment  which  if  they  do  not  positively  under¬ 
mine  this  supposition,  at  any  rate  make  it  doubtful.  The  author  of 
the  “  Abridgment  ”  nowhere  identifies  himself  with  the  province, 
except  by  his  evident  sympathies.  On  the  other  hand,  we  find  in 
the  “  Brief  account  ”  sentences  in  which  “  here  ”  evidently  applies 
to  Massachusetts,  and  “  we,”  “  us,”  and  “  our  ”  to  colonists  and  co¬ 
lonial  ownership.  Moreover,  if  the  “  Brief  account  ”  was  written  in 
Massachusetts  it  would  seem  incredible  that  it  should  have  required, 
as  the  writer  says  his  treatise  did,  a  year  to  collate  the  general  infor¬ 
mation  on  which  it  rests.  The  concluding  sentence  of  the  “  Abridg¬ 
ment  ”  would  indicate  that  the  author  was  on  hand  in  London  and 
prepared  to  furnish  his  “Account”  to  “the  gentlemen  having  it  in 
charge  ”  at  any  time.  As  the  writer  nowhere  refers  to  the  grant 
of  the  reimbursement  claim,  it  would  seem  as  though  the  paper 
must  have  been  written  while  the  claim  was  under  consideration  in 


400 


Colonial  Currency 

Parliament.  If  this  be  so,  the  “  Abridgment  ”  antedates  the  “  Brief 
account.” 

In  view  of  the  new  silver  quotations  and  the  additional  information 
as  to  the  paper  money  circulation  in  New  England,  it  is  as  well  per¬ 
haps  to  reproduce  the  “  Abridgment  ”  in  full : 

“The  deplorable  State  of  the  Province  of  the  Massachusetts  Bay  in  New 
England,  Occasioned  by  the  unjust  Emissions  of  Paper  Bills  of  all  the  New 
England  Colonies,  For  above  thirty  Years  past,  and  the  said  Governments 
enforcing  the  Inhabitants  and  all  others  trading  thither,  to  receive  them  in 
Lieu  of  Money.  By  Which  Practice,  The  highest  Injuries  have  been  done ; 
not  only  to  Men  of  Estates  in  said  Colony,  but  to  all  the  Merchants  of  Great 
Britain  trading  thither.” 

“  Having  employed  the  Major  Part  of  my  Time  for  many  Years 
past,  in  Endeavouring  to  Settle  the  New  England  Paper  Currency 
on  a  just  Foundation,  Yet,  to  my  great  Concern  all  my  Endeavours 
have  hitherto  proved  fruitless  and  ineffectual;  Yet  that  has  not  dis¬ 
couraged  me  from  employing  almost  my  whole  Time  in  the  Year 
past,  in  writing  a  compleat  Treatise  of  the  New  England  Paper  Cur¬ 
rency,  From  1702  to  1745,  wherein  I  have  plainly  and  Evidently 
Shewn  its  Rise  Progress  Operation  and  destructive  Effects;  and  at 
the  same  Time  I  have  pointed  out  an  effectual,  and  as  I  humbly  ap¬ 
prehend  the  only  Cure,  to  relieve  those  Colonies,  especially  the  Mas¬ 
sachusetts  in  this  Day  of  uncommon  Difficulty  and  Distress,  As  well 
as  to  relieve  the  Trade  of  Great  Britain  to  those  Colonies  for  the 
future,  from  the  Injuries  and  Wrongs  and  unheard  of  Impositions 
which  their  Trade  to  those  Colonies  has  been  labouring  Under  for 
above  thirty  Years  past.” 

“  But  as  it  has  been  objected  to  me,  That  the  Treatise  is  too  prolix, 
for  the  reading  of  such  Gentlemen  for  whom  it  was  intended,  So,  I 
have  endeavoured  to  contract  the  Substance  of  said  Treatise,  into 
such  a  narrow  Compass,  that  the  whole  may  be  viewed  easily  and 
intelligibly;  and  by  which  it  will  appear,  That  now  is  the  only  Time, 
to  save  New  England,  especially  the  Massachusetts  from  Ruin  and 
Destruction.” 

“  And  therefore  I  observe  that  in  1 702  Silver  Money  was  plenty  and 
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Current  in  New  England  at  7®  /  P  oz.  Queen  Ann’s  Warr  with 

France,  then  began.  The  Massachusetts  were  obliged  to  anticipate 
their  Taxe[s]  to  put  the  Province  into  a  Posture  of  Defence,  which 
lead  them  to  Emit  ^10,000  in  paper  Bills  of  public  Credit  on  said 
Province  and  to  encourage  the  Inhabitants  to  give  them  a  Currency, 
allow [ed]  five  per  Cent  in  their  Favour  in  all  public  payments  pref¬ 
erable]  to  Silver  which  had  it’s  desired  Effect.” 

“In  1703.  the  sd.  Province  Emitted  £22, 000  more  Bills  on  the 
same  Terms. 

1704.  . -  -  -  32,000.  Do. 

1705.  . 22,000  Do.” 

“And  altho’  most  of  those  Sums  were  called  in  and  Sunk  by  Taxes 
etca.  within  those  Years,  Yet  as  there  was  no  Promise  either  by  the 
Government,  or  on  the  Face  of  the  Bills  themselves,  to  the  Possessor 
of  his  ever  receiving  any  Thing  for  them,  but  only  as  he  might  Oc¬ 
casionally  have  to  do  with  their  Treasury,  and  as  the  Charge  of  the 
Government  Increased  as  the  Warr  continued,  and  as  the  Govern¬ 
ment  of  Massachusetts  continued  to  anticipate  the  Taxes,  and  in¬ 
creasing  the  Number  of  the  Bills  from  ;£io,ooo  in  1702,  which  in 
1706  amounted  to  ;£ 40,000,  The  Bills  depreciated]  in  Value  and 
rose  Silver  from  7s/  to  8s/  p  Oz  which  continued  at  that  Price  ’till 
17 1 1,  Then  rose  to  8s/  4d  p  Oz  which  continued  ’till  1714  then  rose 
to  98/  p  Oz  and  the  Bills  of  Course  depreciated.  But  as  the  Warr 
with  France  ended  in  1712,  so  the  Necessity  of  anticipating  the 
Taxes  and  emitting  Paper  Bills  ceased,  and  had  the  Massachusetts 
emitted  no  more,  Silver  and  Gold  would  of  Necessity  have  re¬ 
assumed  the  whole  Currency.” 

“  But  they  not  only  needlessly  continued  their  wonted  Emission 
of  Paper  Bills,  to  defray  the  publick  Charge  of  the  Province,  but 
fatally  emitted  £  100,000  to  let  out  on  Loan,  in  the  common  Form 
and  Tenour,  payable  by  the  Borrowers  in  Ten  Years  with  an  Interest 
of  five  p  Cent;  which  Bills  were  without  Fund,  (as  to  the  Possess¬ 
ors)  without  Value  and  without  Period ;  But  had  their  Value  been 
fixed,  and  a  Fund  to  secure  the  Payment  to  the  Possessors  at  the 
ten  Year’s  End,  Yet,  even  Then  were  they  worth  60  p  Cent,  (allow¬ 
ing  the  Discount  of  Simple  Interest  agreeable  to  their  Province 
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Laws)  less  than  present  Money,  But  as  all  those  Essentials  were 
wanting,  The  whole  .£100,000  was  actually  and  bona  fide  not  worth 
one  farthing.  Yet  the  People  of  that  Province  were  so  infatuated 
as  to  take  and  pass  them  at  their  nominal  Value,  The  Consequence 
of  which  was  excluding  all  Silver  and  Gold  from  continuing  as  a 
Currency,  and  from  that  Time  to  this  has  been  esteemed  as  Mer¬ 
chandize  only.” 

“  And  as  those  Bills  were  really  of  no  Value  they  continued  to 
depreciate  and  Silver  rose  in  said  Bills  Vizt.  1717  to  io8  p  Oz.  1719 
to  12s/  p  Oz.  1721  to  128/  6d  p  Oz.  1722  to  14s/  p  Oz.  1723  to  15"/ 
p  Oz.  Then  came  on  a  New  Warr,  with  the  French  Indians  (For 
the  French  by  their  Priests,  Pence  and  Politicks  disrest  the  British 
World,  both  in  Peace  and  Warr)  which  increased  the  Emission  of 
publick  Bills,  wch.  further  depreciated  1724  to  1 68/  p  Oz.  which 
continued  at  that  Rate  ’till  1727  (by  reason  the  Indian  Warr  ended 
in  1725)  when  His  Majesty’s  Instruction  to  the  Governor  of  that 
Province  prevented  the  Emission  of  any  more  Bills  on  Loan,  and 
had  the  King’s  coercive  Power  extended  at  the  same  Time  to  the 
Colonies  of  Rhode-Island  and  Connecticut,  The  Paper  Bills  of 
those  Colonies  would  have  totally  Subsided  many  Years  agone, 
But  as  the  poor  Massachusetts  were  the  first  who  Set  their  Neigh¬ 
bours  an  ill  Example,  so  (like  Perillus)  were  they  made  to  feel  the 
fatal  Effects  of  their  own  Mis-Conduct ;  For  those  two  Colonies 
then  did,  and  Still  continue  to  plead  an  Exemption  (at  least  by 
their  Practice)  by  Virtue  of  their  Charters  from  any  Injunction  from 
the  Crown,  and  so  they  have  improved  their  Independancy  by  emit¬ 
ting  Bills  to  such  a  Degree  (without  any  Value)  as  has  almost  dis¬ 
tracted  and  destroyed  the  Massachusetts,  For  as  they  emitt  their 
Bills  without  Restraints,  so  they  impose  them  on  the  Massachusetts  in 
the  most  licentious  Manner  imaginable.  To  the  further  depreciating 
all  the  Bills  of  Credit  from  1727.  Silver  was  168/.  p  oz.  1733  Silver 
at  2 18/  p  Oz.  which  Cause  cannot  be  so  justly  attributed  to  the  Mas¬ 
sachusetts  Emission,  as  to  the  boundless  Emissions  of  Rhode-Island 
in  particular,  and  that  Government  dividing  the  Bills  amongst  the 
Inhabitants  in  Proportion  to  their  Estates  without  Interest  or  at 
least  as  it  were  a  Pepper-Corn  Acknowledgement  in  Lieu  thereof, 
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and  their  Inhabitants  artfully  and  forcibly  passing  said  Bills  in  paymt. 
for  Debts  etca.  in  the  Massachusetts;  and  tho’  they  are  a  small 
Colony,  and  have  little  or  no  Government  Charge,  and  notwith¬ 
standing  they  had  emitted  very  large  Sums  before ;  Yet,  as  if  they 
had  a  Design  to  buy  up  the  whole  Trade  of  ye  Massachusetts,  They 
emitted  at  one  Time  in  1733  ;£  104,000  Bills  and  according  to  Cus¬ 
tom  divided  it  amongst  their  Inhabitants  which  roused  the  Attention 
of  the  Merchants  and  Men  of  Estates  at  Boston,  who  then  attempted 
to  Stem  this  Torrent  of  Injustice  and  Oppression;  But  failing  in 
their  pretended  mutual  Obligations  to  each  other,  and  the  Govern¬ 
ment  of  the  Massachusetts  not  properly  interposing  Rhode  Island 
had  the  Pleasure  and  Advantage  of  Seeing  the  Inhabitants  in  the 
Massachusetts  give  Credit  to  and  pass  their  Bills  of  1733  as  Currt. 
as  any  other,  altho’  those  Bills  altogether  to  the  Possessor  were  not 
worth  one  Farthing.  These  Bills  together  with  an  Emission  of 
£76,500  by  the  Massachusetts  in  the  same  Year  1733  depreciated 
the  Value  of  all  the  Bills  of  Credit  and  rose  Silver  from  21s/.  g  Oz 
in  1733,  to  be  in  1735  at  28s/*  P  oz. 

“  This  plainly  and  evidently  Proves  that  such  a  false  Medium  can 
not  be  increased  in  Value  by  the  Addition  of  Numbers,  for  Proof, 
and  the  Evidence  is  very  near  the  Truth.  Admit  that  in  1733,  The 
Bills  of  all  the  New  England  Colonies  then  extant  was  £  360,000, 
which  g  the  then  Currt.  Excha.  g  London  was  equal  to  £100,000. 
Sterling,  Rhode  Island  That  Year  emitted  £100,000  Massachusetts 
emitted  £76,500  which  added  to  the  £360,000  makes  £536,500,  in 
1735 ;  But  two  Years  after,  Excha.  for  London,  rose  to  £500 
p  £100.  Sterling,  of  Course  the  whole  £536,500  was  then  worth  but 
£107,500.  So  that,  altho’  there  had  been  added  by  those  two  Emis¬ 
sions  in  1733  £176500  which  by  the  then  Excha.  in  1733  of  £360 
p  1001  Sterling  makes  £49,027.  15%  6d  which  Sum  was  in  two  Years 
reduced  (to  all  the  Bills  inclusive)  to  £7,200  Sterling.  Now  what 
a  horrid  Scene  is  this !  Yet,  it’s  true  in  fact,  and  I  am  ready  to 
prove  it.” 

"  In  1736  the  Government  of  the  Massachusetts  (tho’  they  refused 
their  Aid  in  1733  to  Stop  the  Currency  of  Rhode  Island  Bills  emitted 
that  Year)  passed  An  Act,  For  Settling  and  adjusting  the  Value  of 
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all  the  Bills  of  the  Massachusetts  which  were  then  extant  as  well  as 
those  which  Should  afterwards  be  Emitted  which  they  did  thus. 
All  the  bills  then  extant  they  called  Old  Tenour  Bills  and  fixed  them 
at  20s/.  p  Oz.  And  made  Bills  of  a  new  Tenour  which  they  fixed  at 
6s/  8d  p  Oz.  and  equal  to  the  Old  Tenour  at  203/.  p  Oz.  and  Enacted 
that  all  the  said  New  Tenour  Bills  should  be  redeemed  by  the  Treas¬ 
ury  at  that  Rate  in  Silver  in  December  1741 .” 

“And  so  every  One  concluded  that  the  Bills  of  the  Massachusetts 
were  Settled,  and  that  the  Value  of  them  would  never  be  altered, 
which  Conclusion  occasioned  the  Excha.  for  London  to  continue 
near  the  same,  for  almost  five  Years  following;  And  there  was  all 
the  Reason  in  the  World  to  Conclude  that  the  Massachusetts  were 
almost  got  to  the  End  of  their  Difficulties  respecting  their  Paper 
Bills.  For  in  October  1740,  There  were  no  more  Massachusetts  Bills 
extant  (their  Loan  Money  Principal  and  Interest  included)  tha[n] 
.£162,002//  19,,  5  Old  Tenour  which  at  the  then  Excha.  p  London  of 
£400  p  Ct.  advce.  on  £100  Sterling  made  but £32,400// 1  i„  10  Sterling 
which  might  then  have  been  intirely  Sunk  by  Taxes  etca.  in  two  or 
three  Years,  had  it  not  been  for  a  Set  of  Men  who  had  been  Land 
bankers,  and  who  had  got  into  the  Assembly,  by  which  Means,  they 
have  effected  in  a  publick  Manner  what  they  were  defeated  of  by  an 
Act  of  Parliament  in  their  private  Capacities.  Many  of  these  Men 
were  in  the  Council  and  Assembly  when  Govr.  Sh-r-ly  took  the 
Charge  of  the  Province  in  1741  and  how  much  he  has  Strengthened 
the  Hands  of  these  Men  and  Weakened  the  Hands  and  reduced  the 
Estates  of  the  Chief  Men  in  that  Province,  Let  The  Acts  of  Govern¬ 
ment,  pass’d  Since  he  has  been  in  the  Chair,  declare.  Tis  to  them 
I  referr,  and,  if  ever  Such  Acts  have  been  heretofore  pass’d  in  any 
English  Government,  I  desire  to  be  condemned  in  the  Eyes  and 
Esteem  of  all  just  Men.  I  have  all  the  Acts  by  me,  so  that  there  is 
no  Difficulty  in  proving  the  Truth  of  my  Assertions.” 

“I  now  come  to  1745.  The  glorious  AEra  of  the  Reduction  of 
Cape  Breton ;  And  however,  that  Expedition  tho’  Successfull  glori¬ 
ous  and  advantagious  to  Great  Britain,  will  be  the  Destruction  of  the 
Massachusetts,  unless  they  are  reimbursed  in  a  Suitable  Manner,  -  - 
Why?  By  reason  of  the  Flood  of  Paper  Bills  emitted  on  that  Oc- 
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casion,  and  which  are  now  extant  in  that  Province  and  for  which  the 
Inhabitants  parted  with  their  Substance  in  the  Day  of  it  to  Support 
the  Expedition  and  for  which  unless  they  are  reimbursed  in  Silver 
etca.  Substituted  as  a  Medium  and  all  their  Paper  Bills  burnt,  That 
Colony  is  absolutely  ruined  and  the  Trade  from  Great  Britain  thither 
utterly  destroyed.  And  whenever  these  Colonies  are  reimbursed 
(and  it’s  impossible  to  be  too  Soon)  It  is  humbly  offered  that  none 
of  these  Governments  be  intrusted  with  the  Disposal  of  the  Money 
on  the  Adjustment  of  this  most  critical  and  important  Affair,  and  I 
can  give  the  Strongest  Reasons  why  they  ought  not;  And  I  am 
ready  prepared  to  convince  all  Mankind,  That  this  Crisis,  is  the  onely 
One,  that  can  be  hoped  for,  to  save  New  England  and  the  Trade  of 
Great  Britain  thither,  and  destroying  all  their  Paper  Currency  and 
substituting  Silver  etca.  as  a  Medium ;  and,  as  I  presume  no  Person 
in  New  England  or  elsewhere  knows  the  Situation  of  those  Colonies, 
their  Interest,  Trade  and  Commerce  better  than  I  do;  So,  I  am 
ready  to  communicate  the  same,  in  such  manner,  as  may  be  for  the 
Honour  of  the  Crown,  The  Benefit  of  the  British  Trade  to  those  Col¬ 
onies,  and  the  lasting  and  best  Interest  Peace  and  Tranquility  of  those 
Colonies  themselves.” 

“  I  shall  add  no  more  than  Say,  That  the  Monstrous  Emissions  of 
Bills  in  1745  together  with  those  then  extant  had  rose  Excha.  to 
London  from  ,£500  to  900  p  Cent  advc.  and  will  soon  destroy  that 
whole  Government,  and  I  must  beg  Leave  to  add  that  neither  Ava¬ 
rice  nor  Ambition  has  excited  me  to  this  laborious  Task,  but  a  Sin¬ 
cere  Aim  of  Serving  the  best  Interest  of  those  Colonies. 

“  I  have  Stated  two  Accounts  in  which  I  have  evidently  Prov’d, 
That  in  said  Colonies  being  reimbursed  one  Way  they  are  ruined 
and  the  other  Way  Saved  which  Accounts  I  am  ready  to  produce.” 

The  punctuation  of  the  “  abridgment  ”  is  destructive  of  its  mean¬ 
ing,  but  with  a  charitable  disregard  of  the  arrangement  of  the  periods, 
semicolons,  and  commas,  the  arguments  presented  can  be  made  quite 
forcible,  and  considerable  information  as  to  the  currency  and  the 
price  of  silver  can  be  extracted  from  it. 
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with  fuch  a  Number  of  Lands,  Cities  and  Nations. 

Cicero. 


BOSTON: 

Printed  and  Sold  by  D.  Fowle,  next  to  the  Prifon  in 

Queen-Street.  1750. 


Lately  Publish’d, 

And  Sold  by  Rogers  and  Fowle  in  Queen-Street , 

next  to  the  Prison , 

A  N  Exact  TABLE  to  bring  Old  Tenor  into  Lawful 
Money .  Also  a  Table  to  know  the  Value  of  Pistoles , 
Guineas ,  Johannes ,  double  Johannes ,  Moydores , 

English  Crowns,  Half  Crowns,  Shillings,  and  Copper  Half 
Pence,  at  the  Rate  of  Dollars  at  Six  Shillings  #  Piece,  at 
which  invariable  Value  they  are  fixed  by  a  late  Act  of  this 
Government.  The  Act  to  be  in  Force  from  and  after  the 
31st  of  March.  1750. 

Also  a  Correct  Table  from  One  Penny  to  Twenty  Shil¬ 
lings  Old  Tenor ;  which  may  serve  as  a  Supplement  to  the 
above  Table,  and  be  further  useful  to  Shopkeepers  in  new 
marking  the  prizes  of  their  Goods . 

The  above  Tables  have  been  so  well  approved  of  by 
the  Publick  for  two  Months  past,  that  no  Person  has 
yet  pretended  to  find  a  Single  Mistake  in  them . 
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Some  Observations  relating  to  the 
Circumstances  of  the  Province. 

TpF  an  Inhabitant  of  this  Province,  who  is  much  interested 


/ir  I 
r 


ing  under  an  insupportable  tfurden  01  taxes  and  a 
Decay  of  Trade,  his  Mind  must  feel  a  very  sensible  Shock: 
and  even  any  one  who  is  possessed  of  but  the  common  Prin¬ 
ciples  of  Humanity,  and  no  ways  interested  in  the  fate 
of  this  Province,  would  be  excited  to  a  generous  Pity  for 
its  unhappy  Circumstances,  when  he  view’d  it  in  such  -a 
Situation. 

It  is  some  Alleviation  however  of  such  a  Misfortune,  that 
it  proceeded  from  heavy  Charges,  consequent  on  a  long  ex¬ 
pensive  War,  carried  on  by  Subjects,  who  have  distinguished 
themselves  by  Loyalty  to  the  best  of  Kings,  and  by  a  firm 
Attachment  to  the  Liberty  and  Priviledges  of  the  happiest 
of  Governments. 

While  the  Neighbouring  Provinces  have,  as  it  were,  lain 
basking  in  the  Sunshine  of  Peace  and  Security,  smiling  in 
their  Ease  and  defended  from  the  Incursion  of  an  Indian 
Enemy,  by  us  as  their  Barriers ;  we  on  the  contrary  have 
been  obliged,  for  the  common  Safety,  to  garrison  our  Fron¬ 
tiers  and  to  be  at  the  Expence  of  our  Blood  and  Treasure, 
to  secure  ourselves  from  the  Destruction  which  even  a  small 
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Number  of  the  Indian  Enemy  could  always  spread  around 
us;  when  at  the  same  time  some  of  these  Provinces  have 
happily  felt,  in  a  proportionable  Degree,  the  good  Effects 
of  the  exerting  of  our  Strength  during  the  Course  of  this 
War. 

[4]  By  our  Zeal  and  Loyalty  (carried  almost  to  a  Pitch  of 
Enthusiasm)  we  have  not  only  prevented  the  breaking  up 
of  the  Settlements  of  some  of  the  more  neighbouring  Prov¬ 
inces,  but  we  have  also  saved  that  very  important  Fortress 
of  Annapolis ,  when  on  the  very  Brink  of  being  surrendered 
to  the  French ,  who  always  prove  the  worst  of  Neighbours ; 
in  Peace  eternally  encroaching  upon  the  Rights  of  Man¬ 
kind,  and  in  War  not  always  behaving  in  the  most  generous 
manner :  And  even  at  this  Time,  notwithstanding  the  most 
solemn  Treaties,  instigating  the  Indian  Enemy  to  spread 
Murders  and  Desolation  among  the  new  Settlements  in 
Nova  Scotia ,  when  (notwithstanding  their  national  Per¬ 
fidy)  they  dare  not  appear  as  immediate  Actors  in  this 
Scene  of  Villainy.  Nay  such  an  Abhorrence  have  even 
some  of  the  Priests  of  their  own  Nation,  at  their  late  horrid 
Act  of  sending  Missionaries  among  some  of  the  Eastern  In¬ 
dian  Tribes,  in  order  to  instigate  them  to  this  Cruelty,  that 
one  of  them  was  humane  enough  to  say,  that  he  would 
not  be  concerned  in  such  a  Mission  for  all  the  Riches  in 
America . 

In  the  beginning  of  the  Spanish  War  our  Expence  was 
very  great,  in  raising  Levies  for  what  is  called  the  Cuba 
Expedition;  and  notwithstanding  the  Distance  of  that  Is¬ 
land  from  this  Province,  and  the  little  Prospect  that  the  Suc¬ 
cess  of  that  Expedition  would  immediately  affect  us,  yet 
from  a  Principle  of  Loyalty,  Jive  hundred  Men  from  this 
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Government  were  embarked  upon  it,  at  no  inconsiderable 
Charge,  of  which  not  above  fifty  returned. 

But  the  most  chargeable  Expedition  was  that  to  Cape - 
Breton ,  in  which  we  expended  almost  two  millions  old 
Tenor,  a  Sum  vastly  exceeding  our  Ability,  and  which 
nothing  but  the  last  Extremity  could  excuse  us  the  ex¬ 
pending  of;  an  Extremity  which  not  only  very  nearly  af¬ 
fected  us,  but  also  the  whole  Continent  besides,  and  in 
which  the  Trade  of  the  English  Nation  both  with  Regard 
to  that  great  Branch  of  it  the  Cod-Fishery,  as  also  its  Navi¬ 
gation  to  the  Northern  Colonies  was  deeply  [5]  interested. 
In  this  Expedition  we  almost  made  ourselves  Bankrupts, 
not  only  with  Respect  to  Money,  but  also  with  Regard  to 
Labour,  the  worst  Bankruptcy  that  a  Community  can  suffer ; 
for  we  expended  some  thousands  of  Lives,  which  were  lost 
by  a  Mortality  consequent  on  the  surrender  of  Louisbourg , 
who  were  some  of  the  Flower  of  the  People ;  and  whose 
Loss  to  a  Country  that  wants  Inhabitants,  can  be  repaired 
neither  in  a  short  Time  nor  without  great  Charge  and 
Difficulty. 

Another  Expedition  in  which  we  were  at  great  Ex¬ 
pence,  was  that  designed  for  Canada ,  and  recommended 
from  the  Crown ;  and  although  the  Scheme  was  not  executed, 
yet  Bounty  Money  and  Billetting  two  thousand  Men,  could 
be  very  ill  spared  by  a  People,  who  were  already  so  much 
drained  of  both  Men  and  Money. 

This  was  the  late  unhappy  Situation  of  this  distressed 
Province;  whilst  its  remaining  Inhabitants  were  groaning 
under  a  Burden  of  Taxes,  which  had  almost  sunk  them  into 
Ruin  ;  and  which  they  would  not  have  been  able  to  have 
supported,  had  not  the  Parliament  of  Great- Britain,  (as  a 
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Reward  of  our  Loyalty  and  Services)  discharged  our  Pro¬ 
vincial  Debt,  by  a  Grant  enabling  us  to  sink  our  Paper 
Currency. 

This  Slavery  we  are  redeemed  from,  almost  instanta¬ 
neously,  instead  of  lingring  out  a  few  unhappy  Years:  And 
to  this  agreeable  Prospect  I  now  chearfully  turn  my  Eyes, 
and  sincerely  congratulate  my  fellow  Subjects  of  this  Prov¬ 
ince  on  so  sudden  a  Transition  from  a  State  of  Perplexity 
to  a  Scene  opening  to  social  Happiness,  if  we  are  not  want¬ 
ing  to  ourselves;  which  surely  we  cannot  be,  after  so  happy 
a  Deliverance. 

The  Wisdom  of  our  Legislature  in  providing  a  salutary 
Method  to  make  the  Parliamentary  Grant  as  beneficial  as 
possible,  by  passing  a  Law  to  call  in  our  bad  Paper  Currency, 
is  a  Conduct  highly  to  be  applauded :  And  the  [6]  Firm¬ 
ness  and  Resolution  which  the  General  Assembly  in  their 
last  Sessions,  shewed,  in  confirming  that  Law  (notwith¬ 
standing  the  Quibbling  and  Chicanery  of  some  designing 
Men  to  invalidate  it,  in  order  to  demand  Silver  according  to 
the  Face  of  those  Province  Bills  which  they  were  Possessors 
of)  is  what  expresses  the  highest  Regard  to  the  good  of  the 
Society,  and  what  is  like  to  have  a  most  happy  Influence 
on  our  Political  and  Commercial  Affairs,  if  as  steadily 
pursued. 

It  was  surprizing  to  see  the  little  Arts,  and  to  hear  the 
Sophistry  of  some  designing  Mock  Patriots,  to  evade  the 
Force  of  this  Law ;  but  it  was  more  affecting  to  see  honest 
well  meaning  Persons  deluded  by  them.  The  standing 
Argument  was  Oppression  ;  that  the  Province  could  never 
bear  so  sudden  a  Change  of  its  Medium,  and  that  the  Silver 
would  be  immediately  shipped  off;  by  which  Means  there 
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would  be  no  Currency  to  support  the  Trade  of  the  Prov¬ 
ince.  This  looked  plausible  and  popular,  but  the  Veil  was 
too  thin  to  conceal  the  Artifice  from  the  least  penetrating 
Eye;  for  the  proposed  Effect  from  this  Argument  was,  that 
Individuals  who  had  for  some  little  Time  past  cloistered  the 
Paper  Bills,  rendering  them  useless  to  the  Community, 
should  have  that  Quantity  of  Silver  for  those  Bills  which 
they  were  worth  at  the  Emission  of  them.  Unhappily,  a 
great  Number  of  Well-wishers  to  their  Country  struck  in  with 
this  Scheme  and  raised  a  popular  Clamour ;  which  had  they 
seen  through,  I  dare  affirm  they  never  would  have  done ; 
for  the  inevitable  Consequence  of  it  would  have  been,  the 
raising  eight  or  nine  hundred  thousand  Pounds  Tax  Old 
Tenor  upon  the  Inhabitants  of  this  Province;  which  had  it 
been  raised,  I  believe  the  Projectors  of  it  would  almost  have 
been  cursed  for.  This  Tax  we  are  now  disburthened  of, 
by  the  Firmness  of  some,  who  sincerely  wished  their  Coun¬ 
try’s  Happiness. 

Sufferers  there  are  and  will  be  without  the  least  Doubt  ; 
and  this  occasions  some  severe,  unjust,  and  give  [7]  me 
leave  to  say,  libellous  Censures  on  the  Government :  but 
such  Persons  ought  to  remember,  that  in  a  Community 
where  Affairs  are  so  unhappily  complicated  as  they  have 
been  in  ours,  the  general  Good  of  that,  as  well  as  of  every 
other  Society,  ought  to  be  the  first  Principle  of  Action  in 
each  of  its  Individuals:  and  to  promote  the  Ruin  of  Nine 
Tenths  of  a  Community  to  enrich  the  other  Tenth ,  is  the 
worst  Heresy  in  Politicks,  and  which  no  wise  Government 
would  ever  be  guilty  of.  Such  Persons  ought  farther  to 
consider,  that  it  has  not  the  least  Affinity  to  Justice,  to  suf¬ 
fer  a  Number  of  Persons  who  have  been  so  lucky,  as  within 
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a  few  Months  to  have  filled  their  Chests  with  Province 
Bills,  when  in  so  short  a  Time  their  Value  is  not  altered 
one  Farthing;  I  say,  it  would  be  even  Injustice  to  suffer 
such  Persons  to  make  a  Prey  of  the  rest  of  the  Community, 
by  demanding  two  Ounces  of  Silver  for  but  one  Ounce 
Value  in  other  Commodities,  which  they  have  so  lately  ex¬ 
changed  for  those  Bills. 

As  I  said  before,  real  Sufferers  there  will  be;  but  had 
this  Affair  been  conducted  agreeable  to  the  avaritious 
Views  of  some,  where  there  is  one  Sufferer  now,  there  would 
then  have  been  at  least  twenty .  I  take  that  Maxim  to  be 
founded  on  eternal  Truth,  viz.  Salus  Populi  est  suprema  Lex , 
i.  e.  the  Safety  of  the  People  is  the  ultimate  End  of  Society. 
But  I  forbear  enlarging  here,  as  all  the  Exceptions  that 
have  been  made  to  this  Act,  have  been  fully  and  sensibly 
answered,  in  a  Pamphlet  published  last  Year,  entitled,  A 
brief  Account  of  the  Rise ,  Progress  and  present  State  of  the 
Paper  Currency  of  New- England. 

Since  Things  are  brought  to  this  Crisis,  it  certainly  must 
be  the  Duty  of  every  Member  of  Society  to  promote  its 
Welfare  to  the  utmost  of  its  Power,  and  to  make  its  Peace 
and  Plenty  flow  in  an  even ,  steady  Channel ;  ^  which  it  is  cer¬ 
tainly  in  our  Power  to  do,  and  we  shall  have  none  to  blame 
but  our  selves,  if  our  Affairs  should  be  diverted  into  a 
wrong  one. 

Particularly  are  our  Eyes  turned  to  the  General  [8] 
Assembly  in  their  present  Session;  and  it  is  to  You,  the 
Fathers  of  our  Country ,  that  we  address  our  selves,  for  it  is 
on  you  more  immediately  that  we  depend  for  future  Happi¬ 
ness.  It  is  in  your  Power,  by  the  Steadiness  and  Prudence 
of  your  Conduct  in  making  salutary  Laws ,  and  in  giving 


415 


Reprint 

proper  Encouragement  to  our  Trade  and  to  the  Produce  of 
our  Soil ,  to  lay  the  Foundation  of  our  Welfare  so  deep,  that 
the  Envy  of  our  Neighbours  shall  not  be  able  to  undermine 
it.  Peace  we  are  now  blessed  with,  and  if  we  do  not  make 
Plenty  the  Attendant  on  it,  let  us  never  murmur  at  Provi¬ 
dence  for  what  future  Misfortunes  may  befall  us ;  since  our 
present  Circumstances  are  such,  that  we  have  it  very  much 
in  our  Power  to  prevent  them.  The  Conduct  of  Provi¬ 
dence  with  Regard  to  our  political  Affairs  has  been  too 
singular  to  be  pass’d  by  unobserved;  and  it  seems,  that 
whatever  Inconveniencies  we  have  suffered  by  engaging  in 
that  very  chargeable  Expedition  against  Cape-Breton ,  they 
are  more  than  fully  recompenced  by  the  Destruction  of  a 
depreciating  Paper  Medium :  and  had  it  not  been  for  that 
Expedition,  perhaps  we  should  not  have  so  convincingly  felt 
the  wretched  Detail  of  Vice  and  Misery,  which  always  fol¬ 
lows  large  Emissions  of  it :  There  has  one  Inconvenience 
always  gone  Hand  in  Hand  with  those  large  Emissions, 
which  I  believe  is  very  little  considered ;  and  that  is,  the 
Minds  of  many  seem  to  be  so  much  debauched  by  it,  that 
the  Notions  of  Right  and  Wrong  are  quite  indistinct  and 
are  excluded  from  other  Parts  of  their  Conduct  in  Life : 
And  whatever  affects  the  Morals  of  a  Community  ought 
surely  to  be  regarded,  in  Proportion  to  the  Degree  in  which 
they  are  so  affected. 

But  besides  the  alteration  of  our  Currency,  many  other 
things  seem  to  require  the  closest  Attention  and  most  vigor¬ 
ous  Prosecution,  in  order  to  introduce  and  establish  the 
publick  Happiness  and  Prosperity. 

In  the  first  Place,  as  Nature  has  calculated  our  Situation 
for  a  beneficial  Trade ,  such  Trade  ought  to  be  nursed  in 
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the  most  tender  Manner ;  for  unless  we  can  by  good  [9] 
Economy  export  larger  Quantities  of  Commodities  than  we 
import,  we  must  necessarily  be  reduced  to  Poverty.  We 
are  now  free  from  our  Provincial  Debt,  and  it  is  generally 
imagined  by  those  who  have  examined  most  critically  the 
Commerce  of  the  Province,  that  upon  settling  the  whole 
Account,  the  Ballance  is  in  our  Favour:  But  taking  it  for 
granted  that  we  were  one  hundred  thousand  Pounds  Sterling 
in  Debt,  yet  it  would  be  no  great  Misfortune ;  for  we  have  at 
this  Time  two  Millions  Old  Tenor  in  Silver  in  the  Prov¬ 
ince  ;  and  supposing  we  should  immediately  discharge  that 
one  hundred  thousand  Pound  with  Part  of  it,  yet  we  should 
have  eight  hundred  thousand  Pound  Old  Tenor  remaining 
for  a  Medium  amongst  us,  at  the  lowest  Computation ; 
which  Sum  is  allowed  by  those  who  are  well  acquainted 
with  the  Course  of  our  Trade,  to  be  fully  sufficient  to  an¬ 
swer  all  the  Purposes  of  a  Medium  for  it.  And  I  think  this 
ought  to  remove  all  Fears  of  the  Silver ’s  being  exiled  the 
Province ;  for  besides  the  above  State  of  the  Case,  there  are 
considerable  Quantities  of  Silver  and  Gold  imported  from 
the  West-Indies  and  other  Places ;  so  that  if  we  at  last  loose 
that  which  is  generally  agreed  upon  by  Mankind  for  a  Me¬ 
dium  of  Trade  and  ought  to  be  the  only  one  with  us,  it  will 
certainly  be  our  own  Faults ;  and  the  only  Way  which  it  can 
be  lost  in,  is  by  our  own  Luxury  and  Extravagance ,  which  if 
we  do  not  retrench,  and  give  up  that  Part  of  our  Trade 
which  indulges  them,  it  will  be  in  vain  to  attempt  the  re¬ 
taining  Silver  with  us ;  And  if  we  had  ten  thousand  Times 
as  much  as  we  now  have,  yet  such  ill  Conduct  would  infalli¬ 
bly  make  it  useless  to  us,  and  those  who  supplied  this  Lux¬ 
ury  and  Extravagance  of  ours  would  reap  the  Benefit  of  our 
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Loss  of  the  Silver  in  Exchange  for  their  gratifying  our 
Vice  and  Folly.  The  Case  is  easily  reduced  to  Demonstra¬ 
tion  :  only  substitute  a  private  Person  in  the  Room  of  the 
Province,  and  let  that  Person  be  possessed  of  ten  thousand 
Pound  clear  from  all  Debt,  yet  if  that  Person  will  expend 
annually  the  Interest  of  his  ten  thousand  Pound  and  one 
thousand  Pound  per  Year  of  the  Principle  besides,  (having 
no  other  Means  of  [10]  Support)  he  must  certainly  in  the 
Course  of  a  few  Years,  prove  a  Bankrupt:  On  the  contrary, 
supposing  this  same  Person  should  expend  the  Interest  of 
only  nine  thousand  P ound  of  this  Money  Annually,  he  must 
necessarily  add  to  his  Estate  and  grow  rich  in  a  Course  of 
Years.  These  supposed  Facts  are  too  plain  to  be  denied 
by  the  most  ignorant  Examiner,  and  this  is  the  State  of 
every  Society.  •  An  Advantageous  Trade  ought  therefore  in 
every  Manner  to  be  encouraged,  and  a  disadvantageous  one 
by  all  Ways  to  be  discouraged;  what  Laws  may  burden  the 
former  should  be  repealed,  and  any  Sumptuary  ones  that 
may  clog  the  latter  be  enacted.  For  if  the  Ballance  upon 
the  whole  of  the  Trade  of  any  Country  is  in  its  Favour,  that 
Country  must  grow  rich ,  since  the  Ballance  in  its  Favour, 
whatever  it  be,  must  be  paid  in  Money;  on  the  contrary, 
when  the  Ballance  of  the  whole  Trade  is  against  a  Country, 
that  Country,  must  necessarily  grow  Poor ,  as  long  as  such 
Trade  is  carried  on,  till  at  last  it  becomes  quite  Bankrupt , 
at  least  as  to  the  Means  of  carrying  Trade  on,  viz.  its  Money. 
Nor  will  any  Medium  the  Government  can  find  at  all  help 
the  Matter,  this  we  all  know  has  been  the  popular  Argu¬ 
ment  amongst  us  for  a  long  Time  past,  but  it  is  as  absurd 
and  preposterous  as  it  is  popular .  It  is  a  certain  and  un¬ 
doubted  Maxim,  that  Trade  ought  to  find  its  own  Medium; 
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and  for  this  plain  Reason,  because  if  it  be  a  profitable  Trade, 
the  Profit  arising  from  it,  that  is  the  Ballance  will  be  paid 
in  Money ,  and  of  Consequence  it  will  support  it  self  without 
the  Help  of  any  Government  Medium ;  and  if  it  be  a  losing 
Trade,  which  is  the  only  one  that  can  stand  in  need  of  any 
Artificial  Medium,  it  ought  not  to  be  encouraged,  nay,  not 
only  so,  but  any  such  Medium  will  banish  the  intrinsick 
good  Medium  entirely  away,  and  convert  a  profitable  Trade 
into  the  direct  contrary. 

This  one  would  have  thought  our  own  past  Experience 
would  have  convinced  every  Man  of.  For  what  End,  with 
Regard  to  Trade,  hath  the  enormous  Quantities  of  Paper 
Bills,  that  have  been  issued  out,  served  but  the  in-[ll]  creas¬ 
ing  our  luxurious  and  extravagant  Consumption  of  foreign 
Commodities,  the  loss  of  all  our  Money,  the  Destruction  in 
a  great  measure  of  publick  and  private  Faith,  the  debauch¬ 
ing  our  Morals,  the  Encouragement  of  Idleness,  and  Intro¬ 
duction  of  Poverty:  And  this  must  externally  be  the  Case, 
since,  as  there  can  be  no  Occasion  for  the  Government ’s 
finding  a  Medium,  but  in  support  of  a  losing  Trade,  the 
Consequence  must  necessarily  be,  that  the  Money  will  soon 
be  gone,  and  as  foreign  Debts  increase,  (for  increase  they 
must  as  long  as  this  Trade  is  carried  on)  there  must  be  a 
greater  Demand  for  those  Things,  that  will  answer  in  Pay¬ 
ment,  and  the  greater  that  Demand  is,  the  dearer  those 
Things  will  be  with  Regard  to  this  Government-Medium,  or 
in  other  Words,  this  Medium  must  depreciate,  this  natur¬ 
ally  introduces  Cheating  and  Oppression ,  and  brings  on 
Luxury  and  Extravagance ,  which  produces  Idleness ,  and  at 
last  ends  in  the  extreamest  Poverty.  Hath  not  this  been  the 
Case  with  us !  Did  not  the  Emission  of  Paper  Money  soon 
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banish  Gold  and  Silver  from  amongst  us  ?  Did  not  our 
foreign  Debts  continually  increase  till  we  had  lost  our 
Credit  abroad ?  Did  not  the  Demand  for  Returns  to  pay 
these  Debts  depreciate  our  Paper  Medium  till  it  was  re¬ 
duced  to  less  than  a  sixth  Paft  of  its  original  Value?  Hath 
not  this  introduced  all  Kinds  of  Cheating  and  Oppression, 
without  Regard  I  had  almost  said  either  to  publick  or  pri¬ 
vate  Faith  ?  Have  not  many  Persons  amassed  Estates,  by 
running  first  of  all  into,  and  then  continuing  in  Debt,  till 
they  have  at  last  by  the  Depreciation  of  the  Currency  paid 
their  Creditors  with  three  quarters  or  one  half  the  Value  of 
the  Original  Debt  ?  Hath  not  this  been  the  great  Occasion 
of  our  remarkable  and  daily  increasing  Luxury  ?  Hath  not 
this  been  a  great  Discouragement  to  Industry,  without  which 
no  Community  can  flourish,  and  a  great  Encouragement  of 
Idleness,  the  Bane  and  Destruction  of  every  Society  ?  Have 
not  many  Persons  left  off  their  more  industrious,  laborious 
Employments  in  which  they  have  been  brought  up,  when 
they  saw  they  could  get  a  better  Living  in  so  much  easier  a 
Manner  ?  And  have  [12]  we  not  been  reduced  to  such  a  De¬ 
gree  of  Poverty,  that  we  should  have  been  in  the  greatest 
Perplexity,  had  not  the  Parliament  reimbursed  us  the  Charge 
of  the  Louisbourg  Expedition,  and  our  own  Legislature,  in  so 
wise  a  manner,  provided  for  the  Redemption  of  our  Bills  of 
Credit  ? 

Upon  the  whole,  we  may  safely  conclude,  that  any  arti¬ 
ficial  local  Medium  for  the  Support  of  Trade,  instead  of  an¬ 
swering  the  good  Ends  pretended  to  be  designed  by  it,  will 
entirely  destroy  it,  by  driving  away  all  Trade  that  is  bene¬ 
ficial,  and  can  support  none  but  such  as  a  Country  had  bet¬ 
ter  be  without ;  such  an  one,  as  the  longer  it  is  supported. 
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will  bring  us  into  more  Debt,  and  involve  us  in  greater 
Misery. 

It  is  then  of  the  utmost  Importance  to  give  a  due  Atten¬ 
tion  to  the  Trade  and  Commerce  of  a  Country,  upon  which 
the  Riches  or  Poverty  of  it  depends,  and  of  the  last  Neces¬ 
sity,  to  give  a  proper  Encouragement  to  the  raising  and 
manufacturing  those  Things  that  it  is  capable  of,  both  for 
its  own  Consumption,  and  for  Exportation  in  return  for 
what  is  necessarily  obliged  to  take  from  others ;  and  that 
there  should  be  a  sufficient  Discouragement  to  the  Con¬ 
sumption  of  all  foreign  unnecessary  Commodities ,  that  serve 
only  for  the  feeding  Luxury  and  gratifying  Extravagance . 

Another  Article  of  very  great  Importance,  is  the  easing 
the  Inhabitants  of  the  Province,  as  much  as  possible,  of 
future  Taxes .  In  case  of  another  War,  there  will  infallibly 
arise  new  and  great  Charges  to  the  Government ;  and  con¬ 
sequently  Individuals  must  pay  a  larger  Tax  to  the  Defence 
and  Support  of  it,  than  they  are  obliged  to  in  a  Time  of 
Peace :  But  during  a  Peace,  the  Scheme  to  pay  the  current 
Charges  of  the  Government  is  so  easy,  practicable  and  ob¬ 
vious,  that  it  would  be  surprizing  if  it  was  overlooked.  Ac¬ 
cording  to  some  late  Calculations,  we  consume  annually  nigh 
one  million  eight  hundred  thousand  Pounds  Old  Tenor  in 
spirituous  Liquors:  so  large  a  Sum  seems  almost  incredible; 
but  if  the  Time  that  is  [13]  mispent  in  the  Consumption  of 
those  Liquors  is  taken  into  the  Calculation,  I  make  no 
Doubt  it  is  too  low;  but  giving  up  that  large  Sum,  let  us 
only  take  it  for  granted  that  a  Million  Old  Tenor  is  annually 
consumed ;  yet  the  Expence  even  of  that  Sum  (which  I  be¬ 
lieve  is  vastly  within  the  Bounds  of  Truth)  is  a  Piece  of 
Luxury  that  ought  to  be  retrenched ;  and  if  it  can’t  be  re- 
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trenched,  the  Consumers  have  not  the  least  Reason  to  com¬ 
plain  of  an  Excise  upon  it;  and  any  Person  of  the  least 
Modesty  who  contributed  to  this  Luxury,  would  be  ashamed 
to  appear  publickly  against  such  a  Proposal ;  since  the  large 
Consumption  of  those  Liquors  tends  to  ruin  our  Constitu¬ 
tions  ;  which  is  a  Misfortune  that  not  only  will  attend  us,  but 
reaches  to  our  Posterity ;  and  at  the  same  Time  produces 
an  Habit  of  Idleness,  which  has  already  impoverished  many 
Families,  and  is  compleating  the  Ruin  of  many  more.  To 
see  such  a  Province  as  this,  blessed  with  so  healthy  a  Cli¬ 
mate;  such  a  Variety  of^  Soils  calculated  for  the  Produce  of 
almost  all  the  Necessaries  and  Conveniences  of  Life;  in¬ 
habited  by  a  People  situated  under  the  happiest  of  Govern¬ 
ments;  as  brave  in  their  natural  Temper  as  any  People  on 
Earth ;  I  say,  to  see  a  Province  under  all  these  many  other 
natural  Advantages  consuming  their  Health  and  Estate  in 
Luxury  and  Extravagance,  must  needs  distinguish  us  to  the 
rest  of  Mankind  as  guilty  of  the  greatest  Misconduct,  not  to 
apply  the  Remedy  which  courts  us :  But  if  Individuals  are 
loth  to  break  off  their  bad  Habits,  it  is  strictly  incumbent 
on  the  Legislature  to  make  some  Good  arise  out  of  so 
much  Evil. 

The  Excise  upon  Rum  and  other  spirituous  Liquors  is 
now  two  Shillings  Old  Tenor  per  Gallon,  and  the  annual 
Produce  of  this  and  the  other  Excises  is  twenty- three  thoti- 
sand  Pound  Old  Tenor. —  It  is  supposed  that  not  one  half 
of  it  is  accounted  for ;  now  supposing  the  Excise  should  be 
raised  to  four  Shillmgs  Old  Tenor  per  Gallon,  and  to  be 
paid  at  the  Still  Head ;  the  neat  Produce  of  this  with  the 
Duties  of  Impost  (which  ought  also  to  be  raised  on  what  is 
consumed  within  the  Province)  would  [14]  be  sufficient  to 
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pay  all  the  Charges  of  the  Government.  And  in  this  Man¬ 
ner  to  be  eased  of  all  our  publick  Taxes,  seems  so  prudent 
and  necessary  a  Scheme,  that  a  tender  Regard  for  the  good 
of  the  Province,  absolutely  requires  it  to  be  thought  of 
at  least. 

Now  I  am  on  this  Article  of  Taxes ,  I  would  just  observe, 
that  it  seems  quite  reasonable  that  a  small  Tax  should  be 
laid  on  Waste  Lands .  The  Inhabitants  of  the  Province  are 
taxed  fo  heir  Faculties,  and  why  a  Tract  of  unimproved 
Land,  that  is  rising  perhaps  twenty  per  Cent  per  Annum 
should  not  be  considered  in  some  such  Light,  is  difficult  to 
distinguish. 

We  have  been  so  long  burdened  with  Taxes,  that  it 
would  reconcile  the  Minds  of  many  of  us  to  a  Silver  Me¬ 
dium,  and  detach  us  from  our  Fondness  of  a  Paper  Cur¬ 
rency,  if  we  could  now  have  the  Satisfaction,  that  we  were 
for  the  future  to  be  eased  of  our  old  dreaded  Burthens. 
This  may  be  done,  and  the  Question  is  whether  it  ought 
not  to  be  done  ? 

Other  Sumptuary  Laws  besides  the  Excise ,  may  be  nec¬ 
essary,  that  would  not  interfere  with  the  Interest  of  our 
Mother  Country;  particularly  with  Respect  to  the  Extrava¬ 
gance  of  Dress.  The  Lex  Oppia  among  the  Romans ,  which 
was  made  in  the  540th  Year  of  the  City,  ordained,  that  no 
Woman  should  have  above  half  an  Ounce  of  Gold, \  wear  a 
party  coloured  Garment ,  or  be  carried  in  a  Chariot  in  any 
City ,  Town  or  to  any  Place  within  a  Miles  Distance ,  unless 
up 07i  the  Account  of  celebrating  some  sacred  Solemnity .  I 
just  mention  this  to  shew  the  Care  of  the  Roman  Common¬ 
wealth  in  preserving  their  ancient  Frugality,  and  not  to  dis¬ 
tinguish  the  Ladies  for  greater  Extravagance  than  the  Men; 
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so  far  from  it,  that  taking  the  whole  into  Consideration, 
the  other  Sex  are  vastly  more  inexcusable  for  Levity  and 
the  Folly  of  Dress. 

Doubtless,  prudent  Laws  to  regulate  Extravagance,  [15] 
would  have  a  very  good  Effect;  but  at  the  same  Time,  the 
Polite  Part  of  the  Society,  Gentlemen  of  Figure  and  Char¬ 
acter  might  by  their  Example  effectuate  it.  It  is  what  is 
necessary  to  be  done,  and  the  different  Characters  in  Life 
ought  to  distinguish  themselves  in  it. 

Another  Article  which  deserves  Consideration,  is  the 
Improvement  of  our  Soil.  And  here  is  such  a  large  Field 
of  Variety,  to  range  in,  that  it  requires  not  only  Skill  but 
Industry  to  cultivate  it.  The  Art  of  Husbandry,  however 
trifling  it  may  appear,  is  a  Subject  equal  to  the  greatest 
Genius ;  and  the  proper  Application  of  such  a  Genius  would 
make  it  vastly  serviceable  to  any  Community.  Mankind  are 
very  fondly  attached  to  the  Customs  of  their  Predecessors, 
and  adopt  them  as  their  second  Nature ;  and  hence,  by  being 
so  loth  to  leave  the  old  Road,  they  cramp  that  Invention 
which  might  be  very  useful  in  Life,  and  from  which  they 
might  reap  a  double  Profit :  So  that  it  seems  necessary  in 
such  a  Country  as  this,  for  a  Legislature  to  incourage  Im¬ 
provements  of  this  Nature;  by  making  it  worth  the  while 
to  deviate  from  such  old  Roads  or  Customs ;  which  after 
they  have  so  done  renders  needless  any  future  Provisions  of 
the  same  Nature:  for  the  Interest  of  Mankind  will  be  suffi¬ 
cient  to  induce  them  to  such  Practices,  when  they  are  once 
convinced  from  Experiment  that  that  Interest  is  advanced 
thereby.  We  supply  ourselves  from  other  Governments,  in 
a  great  Measure,  with  Provisions  of  various  Sorts,  which 
Strangers  tell  us,  is  a  Shame  for  us  to  do ;  and  we  ourselves 
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ought  to  think  it  a  Shame ;  for  we  have  many  different 
Soils,  as  well  adapted  to  those  Necessaries  of  Life  as  our 
Neighbours.  Corn ,  Rye ,  Barley  and  Oats  we  are  sure,  from 
our  own  Experience,  are  quite  easy  to  be  raised  among  us ; 
and  I  believe,  were  we  as  industrious  as  some  other  Na¬ 
tions,  we  should  raise  enough  not  only  for  our  own  Con¬ 
sumption,  but  also  for  Exportation,  if  required ;  but  instead 
of  so  doing,  we  pay  large  Sums  for  those  Commodities  to 
some  of  our  neighbouring  Provinces.  The  main  Difficulty 
is,  raising  of  Wheat ,  but  even  as  to  that  Article  (for  which 
[16]  we  pay  a  great  Ballance  to  others)  it  may  doubtless  be 
produced  among  ourselves ;  for  why  should  not  those  Coun¬ 
ty’s  especially  which  are  contiguous  to  the  Connecticut 
Wheat  Soil  be  as  capable  of  producing  it  as  that  Soil  is: 
Surely  every  Argument  that  is  urged  against  this  important 
Affair  must  be  the  Effect  of  Indolence  ;  for  it  is  well  known 
that  in  many  Counties  of  this  Province  good  Wheat  has 
been  raised  to  Advantage.  But  it  seems  our  Wheat  is  sub¬ 
ject  to  Smut  and  Mildew :  And  so  it  is  in  England\  but 
pray  is  not  England  one  of  the  most  remarkable  Wheat 
Countries  in  the  World  ?  Doubtless,  was  there  a  proper 
Bounty  given  for  the  raising  it,  we  should  soon  learn  so 
much  of  the  Art  of  Husbandry,  as  to  prevent  those  Smuts 
and  Mildews  with  as  much  Ease  as  others  do.  And  I  am 
apt  to  think  that  Observation,  made  by  a  Gentleman  of  Dis¬ 
cernment,  is  very  just,  viz.  that  Wheat  is  very  subject  to 
Blast  in  the  rainy  Seasons  of  Paper  Money. 

A  Bounty  given  to  the  Manufacturing  of  what  Wheat  we 
raised,  into  Flour ,  would  be  another  prudential  Method,  if 
we  would  only  consider  how  many  thousand  Barrels  of  this 
we  yearly  import  into  the  Province. 
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Barley  is  an  Article  of  great  Consequence,  and  I  never 
heard  a  Farmer  that  evei;  raised  it,  but  would  allow  it  was  a 
profitable  Improvement  of  Land.  Some  Lands  will  produce 
sixty  Bushels  an  Acre ;  and  suppose  but  twenty  Bushels  are 
allowed,  the  Thing  speaks  for  itself :  And  if  we  should  get 
into  this  Practice  in  general,  we  should  not  only  reap  the 
Profits  of  our  Trouble  by  a  Crop,  but  it  would  also  introduce 
the  Custom  of  drinking  Malt  Liquors ,  on  which  an  hard 
Labourer  in  England  will  work  and  grow  fat  and  healthy, 
while  a  lazy  Labourer  here,  in  the  Use  of  spiritous  Liquors, 
and  of  Cyder  made  from  Fruit  bad  in  its  own  Nature  and 
rotten  by  Carelessness,  will  grow  as  Meagre  as  his  Liquor, 
starve  his  Family,  and  entail  the  Curse  of  a  bad  Constitution 
on  his  Posterity. 

[17]  But  what  is  of  as  great  Consequence  as  any  Kind 
of  Produce,  is  the  raising  Hemp  and  Flax .  There  are 
many  Tuns  of  Shipping  built  in  this  Province,  and 
large  Quantities  of  those  Articles  are  used  upon  our 
Navigation ;  and  more  particularly  of  the  former,  which 
comes  to  us  through  several  Hands,  and  must  therefore 
cost  us  dear;  whereas  by  proper  Economy,  we  might  not 
only  raise  enough  for  the  Navigation  of  the  Province,  but 
might  afford  in  a  short  Time,  to  ship  it  to  our  Mother 
Country;  which  would  not  only  be  an  easy  Way  of  paying 
for  the  Manufactures  we  depend  on  her  for,  but  would  also 
be  a  Saving  to  the  Nation,  in  Proportion  as  what  we  shipped 
to  England  would  lessen  their  Importation  from  the  North¬ 
ern  Countrys.  This  may  perhaps  look  chimerical  at  first 
View;  but  it  is  a  Fact  capable  of  being  proved:  for  in 
Holland  or  Ireland  the  Produce  of  an  Acre  of  Hemp  on 
good  Land  is  one  Tun,  but  supposing  it  would  produce  here 
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but  half  of  a  Tun ;  yet  upon  a  Calculation  of  the  Labour 
to  raise  it  and  dress  it,  and  the  Price  it  produces,  it  will 
turn  out  a  very  profitable  Article ;  besides,  a  great  Part  of 
the  Labour  may  be  performed  in  the  Winter  Season,  when 
Labour  is  of  less  Value  than  in  any  other  Part  of  the  Year; 
and  besides  even  this,  a  vast  Deal  of  Labour  might  be  saved 
by  managing  some  Part  of  its  Manufacture  with  Water¬ 
works.  Supposing  then  upon  the  whole,  that  we  have  a 
Demand  for  our  own  Use,  for  four  hundred  Tuns  per  Year, 
which  some  think  a  large  Calculation;  yet  this  Quantity 
requires,  at  the  above  Computation  of  its  Produce,  no  more 
than  eight  hundred  Acres  of  Land  ;  and  will  any  one  suggest 
that  so  many  Acres  suitable  to  raise  Hemp  upon,  cannot  be 
picked  out  of  the  whole  Province?  It  is  confirmed  by 
many  that  have  raised  it,  that  though  it  was  laborious  to  go 
through  the  whole  Process  of  it,  yet  that  it  was  at  last  very 
profitable.  As  to  the  Objection  of  not  having  Land  suitable 
for  it,  it  is  quite  idle;  for  it  is  well  known,  that  we  have 
very  large  Tracts  of  low  Lands,  which  lie  uncultivated  not¬ 
withstanding  their  being  the  richest  Soils  we  have ;  but  the 
Difficulty  of  clearing  them  deters  many  from  the  Work.  [18] 
Those  Lands,  if  they  were  cleared  (as  they  might  be  in  the 
Winter  Season  when  People  have  little  else  to  do,  except¬ 
ing  their  Attendance  on  the  necessary  and  important  Avo¬ 
cations  of  a  Tavern)  we  should  find  to  be  some  of  our  best 
Estates:  This  is  a  Fact,  which  a  few  Experiments  have 
made  incontestable,  and  to  increase  Experiments  upon  it, 
would  make  the  most  ample  Amends. 

The  same  Arguments  here  used  for  raising  Hemp  may 
serve  for  raising  Flax ,  which  is  another  important  Article 
of  Produce.  It  is  said,  that  the  Town  of  Nutfield  in  New - 
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Hampshire  Government,  manufactures  into  Linnen  to  the 
Amount  of  thirty  or  forty  thousand  Pounds  Old  Tenor  per 
Year;  and  why  the  whole  Province  of  the  Massachusetts 
Bay  may  not  do  something  on  this  Head  in  some  Propor¬ 
tion  to  the  Town  of  Nutfield ,  would  be  very  difficult  to 
assign  a  good  Reason  for.  We  import  such  large  Quanti¬ 
ties  of  foreign  Linnen,  that  a  proper  Degree  of  Emulation 
and  Industry  would  save  a  large  Ballance  to  the  Province. 
Some  that  are  always  fond  of  Excuses  for  their  Indolence, 
will  say,  that  our  Soil  is  not  adapted  to  Hemp  and  Flax ; 
but  besides  the  Answer  just  now  given  to  this  Objection,  I 
would  beg  Leave  to  subjoin  another,  viz.  That  we  can 
make  Soils  if  we  cannot  find  them :  but  as  this  comes  more 
properly  under  the  Art  of  Husbandry,  I  would  refer  those, 
who  are  in  Earnest,  to  the  Authors  who  treat  on  this  Sub¬ 
ject,  and  particularly  to  the  Pamphlets  on  Field  Husbandry , 
which  are  annually  published  by  the  Rev .  Mr.  Jared  Eliot 
of  Killingsw  or  thin  Connecticut ,  which  shew  so  much  good 
Sense,  founded  on  his  own  and  the  most  authentick  Experi¬ 
ments,  and  are  so  peculiarly  adapted  to  our  Climate,  that 
every  Farmer  ought  to  have  them  by  him,  and  to  teach 
them  to  his  Children,  as  including  in  them  not  the  least 
Part  of  the  Duty  which  they  owe  to  their  Country. 

But  that  which  is  of  the  last  Importance,  and  must  be 
the  Foundation  of  all  other  Prosperity  is,  the  Increase  of 
[19]  our  Inhabitants'.  And  without  this,  the  largest  Tracts, 
best  situated  and  most  luxuriant  Soil  under  Heaven  avails 
nothing.  But  here  I  am  in  some  Measure  anticipated  by  a 
well  timed  prudent  Resolve  of  the  General  Assembly  in 
their  last  Sessions,  in  lending  the  Province  Ship  for  the  Im¬ 
portation,  and  in  appropriating  four  Townships  for  the 
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Settlement  of  Foreigners ;  a  Conduct  highly  becoming  the 
Paternal  Care,  of  those,  who  are  stiled  the  Fathers  of  their 
Country.  When  we  consider  the  Loss  of  so  many  thousands 
of  our  best  Labouring  Men  in  the  Course  of  a  few  Years 
past,  we  ought  not  to  sit  still  and  despair,  but  to  repair  the 
Misfortune  as  soon  as  possible.  We  see  the  happy  Effect 
of  such  a  Measure  in  the  Province  of  Pensylvania ;  where 
so  many  have  been  imported  of  late  Years,  that  their  Cities, 
their  Trade,  and  their  Riches  have  increased  to  a  prodigious 
Degree.  Let  us  only  consider  that  the  Labour  of  five 
hundred  Men,  as  Wages  are  now,  will  amount  to  fifty 
thousand  Pound  per  Year  Profit;  and  whether  that  Sum  is 
not  worth  saving,  let  any  judge.  It  is  the  Number  of  in¬ 
dustrious  Inhabitants  that  must  enrich  a  Country ;  it  is 
their  Number  that  must  make  the  Charges  of  Government 
sit  light  and  easy,  when  such  Charges  do  arise;  and  it  is 
their  Number  that  must  be  the  chief  Defence  of  a  Province, 
exposed,  as  we  are,  to  the  Ravages  of  an  Enemy  on  an  ex¬ 
tended  Frontier:  Let  then  the  Number  of  industrious 
foreign  Protestants  be  still  encouraged.  In  this  Method 
we  shall  not  only  alleviate  our  Loss  of  Men,  but  in  all 
Probability  the  Loss  of  many  useful  Artificers,  who  have 
been  taken  off  by  the  late  Wars. 

Some  are  very  fond  of  the  Name  of  Posterity,  and  think 
the  Introduction  of  Foreigners  would  oblige  their  Children 
to  sell  their  Country ;  but  if  they  would  only  be  pleased  to 
consider  one  Moment,  that  if  Inhabitants  were  to  increase 
only  in  the  Course  of  Nature,  how  many  Millions  of  Acres 
would  in  this  Province  lie  uncultivated ;  and  that  their  own 
Estates  would  be  of  little  Value  in  this  ordinary  Way  of 
Generation ;  whereas  notwithstanding  the  Intro-[20]  duction 
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of  Foreigners,  they  might  save  as  much  Land  for  their  Chil¬ 
dren  as  they  would  cultivate  in  many  Generations ;  and  at 
the  same  Time  raise  the  Value  of  what  they  could  conven¬ 
iently  spare  to  others ;  unless  they  will  carry  their  Fore¬ 
sight  to  ten  thousand  Generations;  and  if  they  are  so 
overprudent  as  this,  I  will  allow  they  will  want  not  only  an¬ 
other  Province  for  Posterity,  but  also  another  Continent. 
But  I  should  be  glad  such  Objectors  would  ask  themselves, 
whether  *in  Case  of  another  French  War  they  would  not  be 
willing  to  have  others  bear  a  small  Part,  at  least,  of  the 
Burden  of  Military  Duties,  and  Taxes  consequent  thereon. 

I  have  gone  through  the  several  Articles  I  purposed  to 
mention,  tho’  many  other  things  are  left  untouched,  and 
willingly  leave  the  Consideration  of  them  to  the  Friends  of 
their  Country.  If  any  Thing  of  Importance  has  been  of¬ 
fered,  I  doubt  not  it  will  have  its  due  Weight.  Whatever 
is  disagreeable,  unpopular,  inaccurate  or  trifling,  I  hope  will 
be  overlooked,  as  the  whole  was  designed  for  the  Benefit  of 
the  Province.  I  was  induced  to  mention  them  at  this  Time, 
as  the  Result  of  the  last  Session  of  the  General  Assembly 
is  looked  upon  as  an  Earnest  of  much  future  Good,  and  as 
the  Assembly  is  now  again  met :  And  should  any  of  those 
Articles  be  worth  their  Notice,  the  acting  their  Part  imme¬ 
diately  might  have  the  happiest  Influence  on  the  Prosperity 
of  the  Province.  One  Year  saved,  in  our  particular  happy 
Circumstances,  might  probably  produce  the  most  beneficial 
Consequences,  and  the  Loss  of  a  Session  might  be  produc¬ 
tive  of  the  most  unhappy. 

FINIS. 
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NOTE  TO  “  SOME  OBSERVATIONS  RELATING  TO  THE 

PRESENT  CIRCUMSTANCES  OF  THE  PROVINCE  OF  THE 

MASSACHUSETTS-BAY,1 ”  etc. 

The  crisis  in  the  paper-currency  craze  of  our  ancestors  in  the 
eighteenth  century  was  over  when  this  pamphlet  appeared.  We 
have  already  met  with  “  An  enquiry  into  the  state  of  the  bills  of 
credit,”  etc.,  “  An  account  of  the  rise,  progress,  and  consequences  of 
the  two  late  schemes,”  etc.,  and  “A  brief  account  of  the  rise,  progress, 
and  present  state  of  the  paper  currency,”  etc.  These  have  furnished 
us  with  details  as  to  the  emission  of  bills  of  public  credit  and  a  re¬ 
sume  of  the  career  of  the  more  important  of  the  projections  of 
private  individuals,  with  a  view  of  furnishing  the  province  with  a 
circulating  medium  between  1730  and  1740.  We  now  come  to  a 
statement  as  to  the  condition  of  the  province  at  this  period. 

The  reimbursement  fund  for  the  expenditures  incurred  by  the 
province  in  the  Louisburg  expedition  was  paid  to  Bollan,  the  prov¬ 
ince  agent  in  London,  on  the  16th  of  June,  1749,  and  on  the  17th  of 
September  of  that  year  it  was  dragged  up  King  Street,  Boston,  in 
seventeen  trucks  and  delivered  at  the  treasurer’s  office.  The  date 
set  by  the  assembly  for  the  redemption  of  the  bills  of  public  credit 
was  still  six  months  off,  when  this  took  place.  The  pamphlet  under 
consideration  was  evidently  published  in  the  spring  of  1750.  The 
“Act  for  ascertaining  the  rates  at  which  coined  silver  and  gold  and 
English  halfpence  and  farthings  may  pass  within  this  government,” 
which  was  the  occasion  for  the  publication  of  the  tables  advertised  on 
the  reverse  of  the  title-page,  did  not  actually  get  through  the  assem¬ 
bly  until  March  31,  and  was  not  published  until  April  2.  On  the 
29th  of  March,  Rogers  and  Fowle  petitioned  for  the  sole  privilege 
of  vending  their  tables  for  the  space  of  one  year.  Their  rival,  Sam¬ 
uel  Kneeland,  on  the  same  date  prayed  the  assembly  not  to  grant 
Rogers  and  Fowle  this  monopoly.  Apparently  Kneeland  came  out 
on  top  in  this  contest. 

This  does  not  of  itself  fix  the  date  of  the  publication  of  the  pam¬ 
phlet,  but  it  corroborates  the  time  shown  by  various  allusions  to  legis¬ 
lation  scattered  through  its  pages.  On  page  nine,  the  author  refers  to 
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“  a  well-timed  prudent  Resolve  of  the  General  Assembly  in  their  last 
Sessions,  in  lending  the  Province  Ship  for  the  Importation,  and  in  ap¬ 
propriating  four  Townships  for  the  Settlement  of  Foreigners ;  ...” 1 
These  two  resolves  were  passed  in  the  latter  part  of  January,  1750. 
Four  townships  were  set  aside  for  foreign  Protestants  to  settle  on. 
Two  of  them  were  in  the  western  and  two  in  the  eastern  parts  of 
the  province.  Each  township  was  to  be  settled  with  at  least  one 
hundred  and  twenty  settlers,  such  settlers  to  be  so  many  distinct  fam¬ 
ilies,  single  men  of  the  age  of  twenty-one  years  who  should  actually 
settle  to  be  accounted  as  part  of  the  number.  By  this  it  was  proba¬ 
bly  intended  that  there  should  be  one  hundred  and  twenty  families 
in  each  township,  but  unmarried  men  were  each  to  be  counted  as  a 
family.  The  townships  in  the  western  part  of  the  province  were  to 
be  seven  miles  square;  those  in  the  eastern  part  six.  Two  hun¬ 
dred  acres  were  reserved  in  each  township  for  one  Joseph  Crellius 
on  condition  that  he  should  import  or  cause  to  be  imported  and  set¬ 
tled  in  each  township  one  hundred  and  twenty  Protestant  settlers 
within  three  years,  each  settler  to  remain  at  least  seven  years. 

The  “  lending  the  Province  Ship  ”  alluded  to  was  so  far  accom¬ 
plished  as  this,  that  a  vote  granting  the  use  of  the  Massachusetts 
frigate  to  Joshua  Winslow,  Esq.,  and  others  was  passed  on  the 
26th  of  January.  Winslow  and  other  merchants  of  Boston  had  pe¬ 
titioned  for  the  use  of  the  vessel  with  a  view  of  transporting  Protes¬ 
tants  from  Ireland  to  this  country.2  The  petition  was  granted,  but 
before  taking  possession  of  the  vessel,  it  was  to  be  appraised  and  a 
bond  securing  the  province  against  loss  was  to  be  furnished.  The 
petitioners  were  to  fit  out  the  vessel  at  their  own  cost  and  were 
then  to  proceed  to  the  north  part  of  Ireland,  whence  they  were 
to  bring  not  less  than  three  hundred  and  not  more  than  five  hundred 
and  fifty  foreign  Protestants,  of  which  there  should  be  at  least  thirty 
families.  The  voyage  was  to  be  effected  within  twelve  months,  and 
the  vessel  returned  within  three  months  after  its  completion.  Sev¬ 
eral  extensions  of  time  were  secured  by  the  petitioners,  but  they 

1  Acts  and  Resolves  of  the  Province  of  Massachusetts  Bay,  Vol.  XIV,  chs.  223 
and  228,  pp.  353,  354. 

2  Acts  and  Resolves  of  the  Province  of  Massachusetts  Bay,  Vol.  XIV,  p.  354. 
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finally  declined  to  assume  the  responsibility  for  the  safety  of  the 
vessel  during  the  voyage  which  was  involved  in  the  bond  required 
by  the  province.1 

The  author  says  on  page  nine  that  we  were  one  hundred  thousand 
pounds  sterling  in  debt,  and  then  adds:  “We  have  at  this  time  two 
millions  Old  Tenor  in  Silver  in  the  Province,  and  supposing  we 
should  immediately  discharge  that  one  hundred  thousand  Pound  with 
Part  of  it,  yet  we  should  have  eight  hundred  thousand  Pound  Old 
Tenor  remaining  for  a  Medium  amongst  us,  at  the  lowest  Computa¬ 
tion,  which  Sum  is  allowed  by  those  who  are  well  acquainted  with 
the  Course  of  our  Trade,  to  be  fully  sufficient  to  answer  all  the  Pur¬ 
poses  of  a  Medium  for  it.”  From  this  it  appears  that  he  considered 
£100,000  sterling  equal  to  ,£1,200,000  Old  Tenor,  an  exchange  in 
New  England  money  on  the  basis  of  nine  for  one. 

Jared  Eliot,  of  Killingsworth,  who  is  so  favorably  alluded  to,  was 
a  grandson  of  the  celebrated  John  Eliot,  and  was  not  only  a  clergy¬ 
man,  a  physician,  and  somewhat  of  a  physicist,  with  a  reputation 
which  reached  across  the  Atlantic  and  brought  him  honors  from 
London,  but,  as  our  author  intimates,  was  also  an  agriculturist  and 
a  publisher  of  treatises  on  that  subject.  These  were  originally  pub¬ 
lished  from  year  to  year  and  were  afterwards  collated  under  title  of 
“Essays  on  Husbandry  in  New  England.” 2 

The  discussion  as  to  the  possibilities  of  the  province  in  the  way 
of  cultivating  corn,  rye,  barley,  oats,  and  possibly  hemp  and  flax, 
are  interesting.  The  reference  to  the  amount  of  business  done  in 
Nutfield,  N.  H.,  in  the  manufacture  of  linen  must  have  been  largely 
based  ‘upon  conjecture.  Statistics  as  to  the  household  industries 
of  the  people  from  the  north  of  Ireland  who  were  settled  on  this 
tract  of  land  in  southern  New  Hampshire,  and  of  the  production  of 

1  The  details  concerning  these  postponements  are  collated  in  Acts  and  Re¬ 
solves  of  the  Province  of  Massachusetts  Bay,  Vol.  Ill,  pp.  557,  558. 

2  The  various  publications  by  Eliot  on  this  subject  were:  An  Essay  upon 
Field  Husbandry  in  New  England.  New  London,  New  York,  and  New  Haven, 
1748-1759,  Parts  I.  to  VI.  A  continuation  of  the  Essays  upon  Field-Husbandry. 
N.  London,  Printed  and  sold  by  T.  Green,  1749;  Ibid.  1751  ;  Fourth  Part, 
New  York,  1753.  Essays  upon  Field-Husbandry  in  New  England,  Boston, 
Edes  &  Gill,  1760. 
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their  spinning-wheels,  could  not  have  been  founded  upon  any  ex¬ 
tensive  investigations. 

The  reference  to  the  difficulties  in  the  way  of  cultivating  wheat  in 
New  England  recall  the  fact  that  as  early  as  1726  the  colony  of 
Connecticut  sought  through  legislation  to  exterminate  the  barberry 
bush,  observation  having  discovered  the  connection  between  the 
presence  of  the  bush  and  the  propagation  of  the  fungus  which 
destroyed  the  wheat.1 

Copies  of  this  pamphlet  are  to  be  found  in  the  following  libraries : 
American  Antiquarian  Society,  Boston  Athenaeum,  Boston  Public 
Library,  John  Carter  Brown  Library,  Massachusetts  Historical  So¬ 
ciety,  New  York  Public  Library.  The  leaves  measure  7!  by  5i 
inches.  There  are  three  copies  of  the  pamphlet  in  the  Massachu¬ 
setts  Historical  Society  and  two  in  the  Boston  Athenaeum.  Both 
*  the  copy  for  the  reprint  and  the  photograph  of  the  title-page  were 
procured  at  the  Massachusetts  Historical  Society. 

1  See  Barberry  bushes  and  Wheat,  etc.  Publications  of  the  Colonial  Society 
of  Massachusetts,  Vol.  XI,  pp.  73  et  seq. 
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Arlstot,  2.  Pot  Cap.  7, 

“  When  Accufations  proceed.  Not  from  Malice,  but  a  juft  and 
kind  Zeal  for  the  Honour  and  Safety  of  our  Country ,  "us  by  all 
“  Means  requifite  to  Hear,  to  well  Examine  them,  efteeming 
“  them  as  Informations  abfolutely  ncceffary,  for  the  Security  of 
“  the  State,  for  good  Government —  Hence  Con  fain  tine  aflign’d. 
“  Rewards  to  thole  w'ho  ..would  accufe  his  Minifters  of  any  publieb 
“  Crime." 

y  D,  D.  S.  Faxardz's  Emblems,  P.  107, 


-f‘  Sure  feme  Ill  approaches, 


“  And  fome  kind  Spright  knocks  foftly  at  my  Soul, 
ei  To  tell  me  Fate's  at  Hand.*—” 

Don  Sebafiian. 
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OR, 

Important  Hints 

To  the  Inhabitants  of  the  Province: 
Calling  aloud  for  Juftice  to  be  done 
to  the  Opprejfed'y  and  avert  the  Im¬ 
pending  Wrath  over  the  Oppreffors. 

By  Vincent  CentineL 


“  Pleraque  eorum  quae  homines  Injufte  faciunt  per  Ambitionem 
ft  et  Avaritiam  committuntur. 

Aristot.  2.  Pol.  Cap.  7. 

“  When  Accufations  proceed.  Not  from  Malice,  but  a  juft  and 
“  kind  Zeal  for  the  Honour  and  Safety  of  our  Country ,  *tis  by  all 
“  Means  requifit^  to  Hear,  to  well  Examine  them,  efteeming 
“  them  as  Informations  abfolutely  neceflary,  for  the  Security  of 
**  the  State,  for  good  Government  —  Hence  Conjlantine  aflign’d 
“  Rewards  to  thofe  who  would  accufe  his  Minifters  of  any  publick 
“  Crime.* * 

D.  D.  S.  Faxardo' s  Emblems,  P.  107. 

- “  Sure  fome  Ill  approaches, 

“  And  fome  kind  Spright  knocks  foftly  at  my  Soul, 

“  To  tell  me  Fate's  at  Hand. — ** 

Don  SebaJHan. 
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Just  Publish’d. 

And  Sold  by  D.  Fowle  in  Queen  street ,  Price  4$.  O.  Ten. 

each  Number , 

Memoirs  of  the  Remarkable  Life  and 
Surprizing  Adventures  of  Miss  Jenny  Cameron,  a  Lady, 
who  by  her  Attachment  to  the  Person  and  Cause  of  the  young 
Pretender ,  has  render’d  herself  famous  by  her  Exploits  in 
his  Service;  and  for  whose  Sake  she  underwent  all  the 
Severities  of  a  Winter’s  Campaign,  By  the  Rev. 

Archibald  Arbothnot. 

The  Author  of  this  entertaining  History  says,  “  I  am 
encouraged  to  undertake  the  above  Work,  as  I  am  in¬ 
timately  acquainted  with  Miss  Jenny  Cameron  and  her 
Family,  and  have  known  the  Manner  of  her  Life  and 
Conversation  from  her  Cradle  till  her  Junction  with  the 
Pretender  ;  and  therefore  the  Facts  I  shall  relate  of 
her  may  be  depended  upon  as  true. 
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Massachusetts  in  Agony. 


“  What-e’er  Assistance  I  have  Pow’r  to  bring, 

“  T’oblige  my  Country  or  to  serve  my  King, 

“  When-e’er  they  call,  I  ’ll  readily  afford, 

“  My  Tongue,  my  Pen,  my  Counsel,  or  my  Sword.” 

But, 

“  Whoever  thinks  a  perfect  Piece  to  see  — 

“  Thinks  what  neer  was ,  nor  is ,  nor  eer  shall  be.” 

THAT  this  Province  is  in  a  deplorable  Situation, 
none  can  justly  deny.  How  it  came  to  be  in  , 
such  dreadful  Circumstances,  is  an  important  In¬ 
quiry;  and  how  to  Remedy  the  Evils  we  now  suf¬ 
fer,  is  Matter  of  the  highest  Concernment,  of  the  utmost 
Consequence.  Poverty  and  Discontent  appear  in  every 
Face,  (except  the  Countenances  of  the  Rich,)  and  dwell  upon 
every  Tongue.  Trade  and  Business,  (as  Birds  leave  an  in¬ 
clement  Climate)  are  flying  away.  —  Children  leave  their 
aged  Parents,  and  go  off  among  Strangers;  Provision  is 
dear,  Money  scarce,  few  Inhabitants,  Taxes  high,  House 
Rent  high,  Clothing  dear,  Fuel  dear,  Creditors  oppres¬ 
sive. —  Such  is  our  Condition  that  the  Hand  cannot  feed 
the  Mouth,  and  what  is  so  Rebellious  as  the  Belly!  Hun- 
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ger  will  break  through  Brick  Walls  —  As  in  the  Body  Nat¬ 
ural  there  is  a  Sickness  unto  Death,  so  in  the  Political  Body, 
there  may  be  a  Distemper  of  equal  Malignity  —  But  before 
Application  is  made,  the  Nature  of  the  Disease  must  be 
inquired  into,  and  known,  and  then  the  most  likely  Medi¬ 
cines  must  be  duly  administered,  whether  in  a  [4]  chyrur- 
gical  or  physical  Manner:  For  some  Distempers  are  not  to 
be  cured  by  Mercurial  Preparations,  but  by  the  Saw,  and 
the  Knife.  — 

We  are  greatly  Disordered,  whatever  Name  you  give  the 
Disorder,  our  Right  Hands,  and  our  Right  Eyes  offend  us, 
and  in  such  a  Case  the  greatest  Physician,  ordered  that 
the  one  should  be  cut  off,  and  the  other  pluck’d  out,  for 
we  had  Infinitely  better  do  so,  than  that  our  whole  Body 
should  perish  forever. - 

Every  one  must  know  in  a  political  Sense,  what  is  here 
meant  by  the  right  Hand,  and  right  Eye,  and  what  they 
denote  in  a  figurative  Sense. — 

As  our  Distemper  is  not  only  Violent  but  Malignant,  it 
therefore  requires  Means,  and  Application  accordingly. 

If  we  examine  closely  into  the  Nature  of  our  Difficulties, 
from  what  Cause  and  Source  they  Spring,  trace  them  up  to 
the  Beginning;  We  shall  find  that  they  are  not  naturally 
brought  upon  ourselves,  but  absolutely  forced  upon  us,  by 
Cunning,  and  by  Power,  through  Lust  of  Power,  Lust  of 
Fame,  Lust  of  Money ;  through  Envy,  Pride,  Covetous¬ 
ness,  and  violent  Ambition.  The  Bite  of  a  mad  Dog  is 
not  more  dangerous  or  incurable,  than  Ambition.  When¬ 
ever  you  see  any  Sett,  or  Party  of  Men  prosper,  grow 
Rich  and  Powerful,  they  immediately  grow  haughty,  imperi¬ 
ous,  and  spurn  at  all  beneath  them,  that  are  not  already  their 
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immediate  Slaves.  Hence  it  is  that  the  Freedom,  the  Liberty 
and  Happiness  of  the  People  of  New-England  which  they 
have  for  so  long  a  Time  enjoyed,  is  so  powerfully  struck 

at. - It  is  unquenchable  Torment ,  to  an  ambitious  Man, 

who  is  pretty  Rich,  to  behold  his  Neighbour  happy,  and  free 
in  the  Enjoyment  of  a  few  Acres  of  Land,  with  his  Cow,  his 
Horse,  and -his  Cart, —  He  actually  wants  this  very  Man  on 
his  own  Farm,  working  very  hard  indeed,  for  just  his  daily 
Bread ;  [5]  except  he  allows  him  one  single  Moment  to  cast 
one  Glance  of  his  Eye  upon  this  Great  Lord  of  the  Mannor  • 
his  gilded  Equipage,  Party-coloured  Attendants,  and  himself 
besmear’d  with  Gold — If  such  Men  had  their  Wills,  there 
should  no  common  Man  own  a  Canoe,  Fishing  Boat, 
Sloop,  or  the  like;  but  they  should  Fish,  go  a  Coasting, 
cross  the  Seas  as  their  Servants ;  nor  should  any  Country¬ 
man  own  one  Inch  of  improved  Land  between  Boston  and 
the  Blue  Hills  —  This  Spirit  has  been  reigning  some 
Years ;  and  as  there  was  no  way  better  to  bring  this  Scheme 
about,  than  to  deceive  the  People  into  Debt  over  Head 
and  Ears,  so  they  have  contrived  a  Scheme ,  to  have  no  Money 
amongst  Us ,  but  such  as  they  can  send  away  as  fast  as  they 
please;  they  frighten  our  Spinners  and  Weavers  away;  We 
can’t  make  our  own  Cloths,  and  they  Import  all  Sorts  of 
Goods  to  get  us  into  their  Debts,  then  we  must  sell  our 
Lands  to  pay  them;  then  go,  and  Work  upon  their  Farms, 

or  Starve,  or  go  to  Sea  as  their  Slaves,  or  go  to - Jail. - 

Such  Humanity,  such  Generosity,  such  Brotherly  Love 
may  many  soon  expect  to  have  conferred  upon  them  from 
such  Patrons  of  this  Country. —  When  such  Men  by  striv¬ 
ing  to  be  very  Great,  and  despise  being  Good,  —  do  they 
not  commit  a  most  sacrilegious  Breach  of  Trust!  “Such 


440 


Colonial  Currency 

“  Men  (says  a  noble  Author)  appear  like  Ministers  of 
“Divine  Vengeance,  and  their  Course  through  the  World 
“is  mark’d  by  Desolation,  Oppression,  by  Poverty  and 
“  Servitude.” 

There  has  been  a  Time,  when  the  People  of  New-Eng- 
land  were  sober,  frugal  and  honest,  when  there  was  actually 
the  Power,  as  well  as  the  Form  of  Godliness,  —  Brotherly 
Kindness,  and  real  Charity,  when  the  Produce,  the  Trade 
and  Commerce  of  this  Country  were  equal  to  all  the  Imports 
from  foreign  Parts:  But  in  Proportion  as  any  grew  Rich, 
they  grew  Ambitious,  and  as  Persons  in  a  Dropsy,  the  more 
they  drink,  the  greater  their  [6]  Thirst,  so  the  more  Money 
they  got,  the  more  they  coveted,  Covetousness  being  the 
Root  of  all  Evils,  brought  on  Hypocrisy,  for  they  could  not 
serve  two  Masters ;  but  they  actually  served  Mammon,  and 
pretended  to  serve  God  —  The  bad  Examples  of  these 
Demas s  were  very  Infectious;  and  soon  spread  through  the 
Country,  so  that  by  and  by,  the  Pride  and  Extravagance  of 
the  People  increased  with  their  Numbers,  and  the  more 
Pride  and  Extravagance  the  more  Idleness ;  and  when  Peo¬ 
ples  Ambition  is  greater  than  their  Purses,  they  soon  get 
into  Debt,  and  when  in  Debt,  they  are  actually  Servants  to 
their  Creditors,  being  then  under  their  Power,  and  the  more 
Servants,  the  greater  the  Lords. 

The  most  critical  Conjuncture,  that  ever  happened  in 
Favour  of  this  Scheme  was,  the  great  Expedition  against 
Louisbourg — the  Covetous  and  Ambitious  Sharpers  had 
two  Whip  Rows  in  this  Game !  First,  they  knew  that  a 
great  Sum  of  Money  must  be  Emitted  to  Negotiate  this 
important  Affair;  Money  is  the  Sinews  of  War,  the  Blood 
in  the  Body  of  Trade,  the  Merchants  Tools;  in  a  Word,  it 
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answers  all  Things ;  Money  must  be  paid  for  all  the  Bag¬ 
gage,  Cloathing,  Transportation,  and  the  like  —  Those  ma¬ 
terial  Articles  were  all  in  these  Mens  Hands,  and  these  Men 
knew  the  Committee  of  War  must  purchase  these  Stores  of 
them ;  and  for  fear  the  Expedition  should  not  succeed,  and 
the  Parliament  at  home  in  such  Case  Reimburse  the  Gov¬ 
ernment,  and  so  these  Men  put  to  some  Difficulty  to  make 
their  Remittance  in  any  thing  —  save  the  Produce  of  the 
Country ,  which  they  sometimes  loose  by ;  to  prevent  these 
Things,  they  demanded  a  most  exorbitant  astonishing  Price 
for  their  Commodities ;  and  as  a  Salvo,  violently  exclaimed 
against  the  Government s  Money ,  as  good  for  nothing,  that 
it  would  soon  take  a  Cart  Load  of  it,  to  buy  a  Cart  Load  of 
Hay! — But  then  Secondly ,  in  Case  the  Expedition  should 
succeed,  then  it  was  certain,  or  more  than  probable,  the 
Government  would  be  Reimbursed  the  greatest  Part  of  the 
vast  [7]  Expence  they  had  been  at  in  carrying  on  so  pro¬ 
digious  an  Affair,  and  as  these  Men  had  the  Government’s 
Bills  chiefly  in  their  Hands,  consequently  the  Sterling  Money 
would  mostly  center  with  them:  and  just  so  it  has  most 
fatally  happened.  They  divided  the  Skin  before  they  had 
caught  the  Beast,  so  that  as  bad  as  Old  Tenor  was  in  their 
Mouths ,  it  is  the  best  Money  that  ever  was  made  for  them ; 
and  we  wish  they  themselves  were  one  half  as  good  as  the 
worst  of  our  Currency.  Thirdly ,  We  shall  now  shew  how 
these  Men  improv'd  this  Paper  stuff.  They  immediately 
bought  up  all  the  Silver,  Gold,  Bills  of  Exchange,  and  every 
kind  of  Article  that  would  possibly  sell  in  England, ,  &c.,  to 
lodge  Money  there,  to  pay  their  Sterling  Debts,  in  order  to 
Enhance  and  Establish  their  Credit ;  so  that  they  might  the 
more  freely  import  larger  Quantities  of  Goods,  to  Intice  and 
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Cajole  the  more  vain  and  silly  part  of  the  People,  (which 
generally  are  the  greatest  part  of  all  Communities,)  out  of 
their  Old  Tenor,  which  would  be  somewhat  plenty  for  a 
little  while  —  this  they  Effected,  by  Importing  prodigious 
Quantities  of  English  Goods,  so  that  you  saw  no  Body  now, 
but  what  was  topingly  dress’d  in  Velvet,  rich  Race,  Scarlet, 
Crimson,  &c.  &c.  —  Strange !  that  they  should  part  with 
such  things  for  Paper  that  was  of  such  little  Value.  But  it 
must  be  so.  —  Now,  they  had  collected  vast  Sums  of  this 
Old  Tenor,  (as  it  was  called  through  very  great  Cunning 
and  Subtilty,)  what  should  they  do  with  it?  I  ’ll  tell  you  — 
they  let  it  be  well  known,  that  as  they  had  a  pretty  deal  of 
Money,  they  would  lend  it  out  to  any  Body,  that  would  hire 
it,  giving  Security  for  the  Interest ;  away  come  the  Borrow - 
ers,  take  up  many  Score  thousand  Pounds  of  the  New  Tenor 
Money,  which  was  Emitted,  upon  a  better  Promise  than  Old 
Ten,  because  they  promised  so  many  Ounces  of  Silver, 
wherefore  they  took  Bonds  for  as  many  Ounces  of  real  Coind 
Silver  absolutely ,  full  Security,  and  Interest  enough  — What 
is  next  to  be  done?  why  the  next  thing  was,  to  settle  all 
Accounts  —  they  did  so ;  and  all  those  that  were  not  [8]  im¬ 
mediately  able  to  pay  —  them  their  Ballances,  gave  them 
their  Bonds,  for  so  many  Ounces  of  real  Silver  Sterling 
Alloy,  &c.  —  And  what  is  next:  Why,  the  next  thing  was 
all  of  a  sudden,  they  stopt  all  Credit.  As  Bad,  as  Old,  or 
Middle  Tenor,  or  New  Tenor,  (or  what  Tenor  you  please,) 
as  bad  as  these  Tenors  were,  these  Sharpers,  would  not 
part  with  their  Commodities  without  the  Money  down  in 
hand  *******  that  it  was  not  very  long ;  before  they  Scrabled, 

Graspt ,  and  Collected  this  D - d  Paper  Money  into  their 

own  Possession .  — 
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They  had  sold  their  Goods  for  two  or  three  Hundred  per 
Ct.  Profit,  and  then  let  out  their  Money  for  good  Silver,  with 
stout  Security,  and  so  got  all  the  Old  Tenor  quite  clear  in  their 
Pockets\ —  [Sed  Caput  est  in  Omnia  Rep.  ut  Legibus  & 
Alia  omnia  Oratione  provisum  sit,  ne  qua  facultas  quoestus 
faciendi  Magistratibus  relinquatur,  says  Aristot.] 

No  Wonder  such  Men  can  build  Ships,  Houses,  buy 
Farms,  set  up  their  Coaches,  Chariots,  live  very  splendidly, 
purchase  Fame,  Posts  of  Honour,  (if  any  besides  themselves 
think  there  is  any  Honour  in  it,)  no  wonder  such  People 
want  all  to  themselves ;  for  generally  speaking,  the  more 
Riches,  the  less  Wisdom,  and  often  the  heavier  the  Purse , 
the  lighter  the  Head\  and  when  People  are  light-headed, 
they  make  a  queer  Figure  — 

But  to  proceed. 

Pray  did  not  these  Things  open  Peoples  Eyes?  Yes  they 
did :  and  they  opened  them  so  wide,  that  the  first  Things 
they  saw  were  Fetters ,  that  they  were  bound  Hand  and  Foot, 
utterly  undone,  both  they,  and  their  Children  forever :  and 
they  cannot  now  close  their  Eyes,  for  weeping  bitterly,  now 
they  feel '  they  feel  as  well  as  see  ! 

We  might  now  go  on,  and  tell  you,  who  are  the  Men,  that 
carried  on  this  deep  Plot ,  and  what  were  the  Methods  [9]  they 
used  to  bring  it  to  such  Perfection  —  As  to  the  Men,  we 
shall  give  no  other  Description  of  them,  than  by  saying,  they 
are  all  the  Men  in  the  P — v — ce  of  the  Massachusetts  that 
have  grown  very  remarkably  Rich  and  Great,  High,  and 
Proud,  since  the  Year  1742. 

As  to  the  Methods  they  used,  we  shall  just  hint  at  them 

and  so  leave  them  —  First,  they  frightened  the  G - C - 

by  always  telling  them  that  their  Predecessors  were  D - d, 
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and  gone  to  H —  for  not  promising  Silver  at  so  much  an 
Ounce  in  their  first  Paper  Money  (commonly  called  Old 
Tenor,)  they  made  them  repent  of  this  Sin  of  Omission, 
they  sat  the  Clergy  to  Work  to  preach  Repentance  to  the 

G -  C -  so  that  they  might  for  the  future  make  a 

Silver  Promise  instead  of  a  Paper  one,  or  rather  no  Promise 
at  all ;  if  the  Clergy  did  this,  then  the  Clergy  would  have 
their  Salaries,  and  Stipends  fixt,  and  for  this  Reason ,  they 
preach’d,  and  preached  about  it,  and  about  it,  till  at  last,  it 
was  actually  done  — And  this  was  the  very  first  Step  towards 
our  Undoing:  So  that  now ,  we  need  Repent  of  our  Repent- 
ings.  —  “  Pray  what  do  you  mean  by  Undoings?  Is  it  the 
“Undoing  of  a  People  to  make  them  Honest?  to  oblige 
“  them  to  perform  their  Promises,  and  fulfil  their  Obliga- 
“  tions  ?  to  oblige  them  to  conform  to  the  Laws  of  their  own 
“enacting  and  publishing?  To  oblige  them  to  return  back 
“  again  what  they  actually  Borrowed ;  and  obliged  them- 
“  selves  to  pay  ?  —  Is  it  undoing  a  People  when  they  have  so 
“  much  Liberty,  (as  the  People  in  this  Country  have)  to  con- 
“  fine  them  within  narrower  Bounds,  to  keep  them  under, 
“  to  make  them  Labour,  &c  ?  ”  No :  But  it  is  the  undoing 
of  a  People,  if  clandestine,  unjust,  false,  and  fraudulent  Ways 
and  Means  have  always  been  made  use  of,  under  the  Dis¬ 
guise  of  Hypocrisy,  Cant,  Craft,  to  bring  a  People  into  all 
imaginable  Distress,  Tribulation  and  Want!  Pray  is  not 
this  undoing  a  People  ?  Do  you  call  your  Ways  of  Manage¬ 
ment  the  Ways  of  Honesty!  to  deceive  People  into  such  a 
Trap,  to  give  their  Obligations  [10]  for  what  they  never  had, 
and  what  you  knew  in  your  own  Souls  they  could  not  possi- 
bly  get,  nor  even  you  yourselves,  with  all  your  Cunning, 
could  not  get  it,  where  it  is  not  to  be  had.  This  is  your 
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Artifice  of  “ Returning  back  again  what  they  actually  Bor¬ 
rowed,?  —  Have  you  the  I - ce  to  say  you  actually  lent 

Silver?  and  if  you  never  lent  any  Silver,  nor  had  any  to 
lend,  and  yet  took  Bonds  for  Silver,  although  you  paid  down 
only  Paper ,  Old  Tenor  —  pray  how  is  your  private  Credit 
better  than  the  publick  Faith  and  Credit !  The  Go — rn — nt 
promise  Silver,  but  have  none,  (but  expected  to  buy  it  of  the 
Merchants,  who  should  Import  Silver  and  Gold)  —  these 
Men  take  Bonds  for  Silver  but  lend  none,  nor  is  there  any 
for  a  Medium  of  Trade  — 

Is  it  Honest  and  Fair,  to  oblige  me  to  get  Silver,  and  pay 
it  to  you  let  it  cost  me  ever  so  dear,  when  you  did  not  lend 
me  any ,  nor  take  of  me  the  very  Individual  Bills  I  borrow’d 
of  you,  although  I  pay  you  a  great  Interest!  If  there  is 
a  Trick  in  all  this,  we  hope  the  Gov — nm — t  will  do 
themselves  J  ustice  ;  and  in  so  doing ;  J  ustice  will  be  done 
to  many  who  are  now  under  Bondage,  Imprisonment,  Servi¬ 
tude,  and  every  Calamity  —  And  that  there  is  an  abominable 
Trick  in  this  Management,  none  can  now  dispute,  seeing 
these  very  Men  have  got  almost  all  the  Money ;  I  mean  the 
Silver  Money,  the  Hard  Dollars,  they  have  got  almost  all 

these  very  Dollars,  for  the  D - d  Paper  Money! — Is 

there  no  Trick  in  all  this!  —  When  the  Sun  shines  out 
bright  and  clear,  at  Twelve  o’Clock,  Is  it  then  Day\  — 
O  Liberty!  O  Virtue!  O  My  Country! 

“  A  Thousand  secret  Terrors  rise  in  my  Soul : 

“  How  shall  I  save  my  Friends  — 

“  When  Vice  prevails ,  and  Impious  Men  bear  Sway, 

“  The  Post  of  Honour  is  a  private  Station. 

O  my  Countrymen !  wont  you  believe  when  you  Feel\  [11] 
What  fine  Stories  were  told  you  about  Liberty,  Property, 
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Money,  Riches,  and  the  like ;  how  much  of  all  these  you  were 
to  have,  and  enjoy  in  case  you  would  venture  against  Cape- 
Br — n ;  you  did  venture,  you  did  succeed,  and  there  has 
been  much  Money  paid  for  it  —  But  who  has  got  it !  Have 
you  got  it!  Have  any  of  your  Officers  got  it,  that  were 
upon  the  Spot,  and  underwent  the  intolerable  Fatigue,  the 
tremendous  Difficulties  to  accomplish  such  an  amazing 
Affair,  an  Action  that  has  set  all  the  World  agape!  — 
Pray  out  of  the  one  hundred  and  eighty  three  thousand 
Pounds  Sterling ,  out  of  above  733,000  Dollars,  I  say  of  all 
this  Cape  Br — n  Money,  that  you  freely  spilt,  your  Fathers, 
Childrens,  Brothers  Blood  for,  and  for  what  you  did,  they 
were  granted,  and  here  sent  by  his  sacred  M — sty  King 
Ge — ge  !  How  many,  I  say  again,  how  many  have  you 

received!  —  You  Run,  you  Fought,  you  Bled,  —  you  Con¬ 
quer’d —  Now  —  of  all  the  Riches,  Plunder,  Stores,  Arma¬ 
ment,  &c ,  &c.  that  by  the  Laws  of  Nature,  Nations,  and 
War  were  yours ,  have  you  receiv’d  Plunder  enough,  to  buy 
you  a  Gun,  or  a  Sword,  or  even  a  Knapsack !  —  And,  are 
you  to  have  no  Satisfaction  —  Does  the  half  Pay  that  is 
granted  to  a  few  Officers,  amply  reward  and  satisfy  every 
one  of  you,  so  as  that  you  are  now  ready  to  go  to  War 
again  ?  If  you  yourselves  have  not  yet  received  Benefit  and 
Satisfaction,  Do  you  think  the  Pr — v — ce,  as  a  Pr — v — ce, 
has  received  any  Advantage  ?  If  the  Pr — v — ce,  as  such, 
nor  the  Men  of  the  Army,  our  Soldiers,  Captains,  and  fight¬ 
ing  Men,  have  not  received  any  —  where  is  it,  who  has  got, 
what  is  become  of  it !  Is  it  Sunk,  Burnt,  Lost,  or  what  is 
become  of  it  —  Speak,  what  do  you  say !  out  with  it.  — 
Oppressors,  Oppressors !  who  are  they !  where  do  they 
live ! 
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Satisfaction ,  Satisfaction  — 

[Deditque  jura  quis  pace  &  principe  Uteremur,  Acriora 
ex  eo  Vincula  inditi  Custodes —  Tac .  Ann.  3. 

[12]  Such  is  the  shocking  Language  of  People  in  Ag07iy , 
and  great  Distress  —  such  alas  is  our  fatal  Case  !  — We  know 
our  Distemper;  We  know  the  dreadful  Causes  of  it;  And 
we  now  immediately  want  some  able  Physicians,  faithfully 
to  prescribe  and  administer  the  only  proper  and  effectual 
Medicines,  so  that  we  may  be  healed,  and  recover  our 
usual  State  of  Health  again  before  we  go  hence. 

This  kind  of  Plague  of  a  Distemper,  is  Imported  here, 
and  spread  amongst  us,  the  Causes,  and  Instruments  that 
have  brought  it  amongst  us,  are  Political  and  Commercial, 
through  Covetousness  and  insatiable  Ambition,  from  a  love 
of  Power,  love  of  Prerogative ,  love  of  Money.  And  as  these 
are  the  killing  Causes  of  our  Constitution,  we  never  again  can 
possibly  be  made  whole,  until  these  Instruments  and  Causes 
are  finally  removed,  and  we  absolutely  betake  ourselves  to  a 
proper  Regimen,  by  living  regularly,  temperately,  frugally,  use 
suitable  Exercise,  avoid  bad  Company,  and  bad  Examples. 

The  first  Thing  then  to  be  done,  is  immediately  to  cut  off, 
and  remove  every  one ,  from  any  Share,  from  any  Hand  or 
Assistance  in  the  Rule  and  Management  of  our  publick 
Affairs,  that  are  greedy  of  Gain ,  for  we  may  absolutely,  and 
forever  depend  upon  it,  as  an  unerring  Rule,  and  Axiom  in 
Politicks,  that  the  Sons  of  Lucre  will  forever  strenuously 
oppose  all  Methods,  Schemes  and  Laws  of  the  G — ern — t, 
that  in*  any  manner  of  way  tends  to  interfere  and  clash  with 
their  Views  of  Interest:  and  on  the  contrary,  they  will  in 
the  most  eager,  cunning  and  indefatigable  Manner  endeav- 
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our  to  bring  about  and  effect  all  such  Schemes  and  Laws,  as 
will  in  any  Shape  have  a  tendency  to  augment  and  aggran¬ 
dize  their  own  Fortunes,  for  they  little  regard  who  sinks,  if 
they  swim.  Every  Stone  they  can  turn,  they  certainly  will 
turn,  in  order  to  gain  their  Point,  and  build  themselves  up,  so 
as  none  can  throw  them  down :  and  they  are  such  Birds  of 
prey,  if  they  at  last  cannot  find  Carrion  enough  in  one  place, 
[13]  they  will  remove  to  another  —  Such  Men  are  Enemies  to 
all  Communities  —  wherever  they  live ;  such  Men  therefore 
should  not  be  suffered  to  both  Live,  and  Rule  too,  wherefore 
it  is  infinitely  necessary  to  remove  such  out  of  Posts  in  the 
G — ern — t,  and  never  more  suffer  such  to  Rule  over  others. 

“In  an  Election  in  the  Roman  State  for  a  Governor  of 
“  Spain ,  the  Dispute  lay  between  Sulpicius  Galba  and  Aure- 
“  lius  Cotta :  Scipio  being  ask’d  his  Opinion,  Replied,  he 
“liked  neither — One  for  having  Nothing,  the  other,  for 
“  that  he  had  never  enough.” 

Interest  will  not  Lie ,  and  those  who  are  Sanguine,  in  the 
pursuit  of  Gain,  Riches,  and  Power,  are  dangerous  Enemies 
in  publick  Councils,  and  Affairs  of  Government;  GOD 
Almighty  himself,  who  made  the  Heart  of  Man,  and  who 
alone  knows  it,  solemnly  cautioned  and  warned  Moses  to 
chuse  only  such  Men ,  into  places  of  Government  and  publick 
Trust,  who  hated  Covetousness. 

How  is  it  possible  for  him  who  seeks,  and  takes  all 
Methods  direct  and  indirect,  to  plunder  every  Body  he  can ; 
how  can  such  an  one ,  ever  administer  Justice?  Can  the 
Ethiopian  change  his  Skin? 

Whoever  Examines  closely  into  our  shocking  Misfor¬ 
tunes,  trace  the  Causes  of  our  dying  Condition,  will  be  at 
the  Pains  to  seperate,  and  untwist  the  Net  we  are  caut  in, 
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whoever  does  this ,  will  find,  that  Ambition  and  Avarice, 
were  the  Grounds,  and  Foundation  of  bringing  about  the 

A - of  the  G- - C - with  regard  to  the  Importation 

of  the  Money  granted  the  G — ern — t,  to  Reimburse  the 
G — ern — t  in  part,  for  the  Expence  it  was  at  in  negotiating 
that  vastly  important  Affair  —  They  will  actually  see ,  as 

they  now  too  sensibly  feel \  that  this  very  A - and  this 

very  Money  was  the  Means  of  bringing  us  into  the  dreadful 
Calamities  we  now,  so  miserably  suffer  under,  [14]  and  so 
justly  complain  of :  They  will  be  convinced,  severely  con¬ 
vinced,  that  this  very  A - and  all  the  Miseries  conse¬ 

quent  upon  it,  were  effected  and  brought  to  pass  by  Men  in 
Trade  and  Traffick,  Sons  of  Ambition ,  Sons  of  P tutus, 
who  sacrifice  only  to  Mammon:  —  This  is  the  Truth ,  and  this 
Truth  we  dare  speak,  we  speak  it  to  those,  but  only  to  those ? 

who  were  actually  in  the  —  C - 1,  actually  in  the  H - 

of  R - ,  who  then  were,  and  who  still  are  seeking  their 

own  Interest  only  — Who  love  Money,  and  Power,  and 
Prerogative ;  .who  are  strong  and  violent  Promoters  of  a 
Silver  Medium ,  in  a  Country  in  Debt,  where  Silver  is  as 
much  a  Commodity  and  Merchandize ,  as  Cattle,  as  Fish ,  as 
Iron,  Hemp,  Corn,  and  Pork ;  and  as  these  necessary  Arti¬ 
cles  of  the  Life  of  the  Body,  and  of  Trade,  rise  and  fall 
according  to  Quantity,  and  Demand ;  so  they  are  fluctuat¬ 
ing  higher  and  lower,  as  they  are  wanted;  so  it  will  be 
forever  in  this  Country,  while  Silver  is  only  as  a  Commodity 
in  Trade;  and  this  will  be  our  Case,  till  we  have  more 
Produce  than  we  can  spend,  and  the  Overplus  we  part  with, 
to  pay  for  such  things  as  we  do  want ,  from  other  Countries 
—  Whoever  says  any  thing  directly  contrary  to  this  is  a  — 
and  the  Truth  is  not  in  him  —  Such  Men  cannot  be  said 
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ever  to  die  before  their  Time,  for  it  is  high  Time  they  were 
already  D — d. 

“  When  by  just  Vengeance  guilty  Mortals  perish, 

“  The  Gods  behold  their  Punishment  with  Pleasure . 

The  next  Thing  we  humbly  Propose,  is,  That  whatever 
Quantity  of  Silver  there  is  now  remaining  in  the  Treasury,* 
should  be  so  Ordered  by  the  Go — n — nt,  as  to  be  kept  still 
in  the  Treasury,  for  the  sole  Use  of  the  Pro — ce,  for  a  Fund, 
or  Bank:  And  whatever  Sum  in  any  Year,  should  be  taken 
out  of  the  Treasury,  for  the  Go — n — nt’s  Charges  and  Ex- 
pences,  should  be  taxed  upon  the  Pr — nee  to  be  [15]  paid 
into  the  Treasury  in  real  Silver:  That  every  Custom,  Duty, 
and  all  and  every  kind  of  Shipping  Charges  whatsoever, 
should  be  always  paid  down  in  real  Silver  or  Gold :  That  all 
Cattle,  Sheep,  Oxen,  Horses,  Poultry,  and  all  and  every 
kind  of  Live  Stock,  That  were  Shipp’d  off  and  Exported, 
should  pay  such  a  Duty  to  the  Government  in  Silver;  as 
also  the  Price  they  are  sold  for  by  the  Farmers,  should  be 
paid  by  the  Purchasers  to  the  Farmers  in  Silver:  That  all 
Taxes  upon  Chaise,  Coaches,  Chairs,  &c.  Should  be  paid  in 
Silver:  That  every  Ton  of  English  Hay  that  was  Sold  in 
the  whole  Province  for  Consumption  in  the  Province,  should 
pay  a  Drawback  of  5  per  Cent  in  Silver;  and  every  Ton  of 
English  Hay  that  was  exported  out  of  the  Government,  to 
pay  10  per  Cent,  by  the  Purchasers  for  the  Use  of  the  Gov¬ 
ernment:  To  so  effectually  promote  and  encourage  our 
own  Wheels  and  Looms,  as  to  grant  a  handsome  Bounty ,  to 
the  Makers  of  the  first  finest  Piece  of  Yard  wide  Linnen, 
the  first  finest  Piece  of  Yard  wide  Woolen  Cloth,  the  first 


*  i.  e.  If  it  can  be  done,  either  with,  or  without  petitioning  Home. 
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finest  Dozen  of  Worsted,  Thread,  and  Cotton  Stockings; 
the  first  finest  Piece  of  Ozenbrigs,  and  Sail  Cloth:  To  grant 
a  handsome  Bounty ,  for  every  Ton  of  good  Hemp,  and 
good  Flax,  raised  in  the  Province :  To  grant  a  suitable 
Bounty ,  to  every  stout  able  Bodied  Tradesman,  and  La¬ 
bourer,  that  will  come  and  settle  in  this  Province:  To  grant 
a  suitable  Bounty  to  every  young  Couple  that  shall  lawfully 
marry,  and  settle  in  this  Province ;  and  give  them  a  Reward 
of  Twenty  Pounds  for  their  first  Male  Child,  to  be  paid 
them  the  Day  after  he  is  christened. 

To  permit  the  Money  of  our  Neighbouring  Governments 
to  pass  as  a  Currency  with  a  just  Discount. 

To  very  greatly  encourage  our  Commerce ,  and  our  most 
valuable  Fishery. 

To  levy  a  Tax  of  at  least  one  per  Cent  on  every  Acre  of 
good  unimproved  Land,  throughout  the  Province. 

These  are  important  Things:  We  do  therefore  most  seri¬ 
ously/^/^,  these,  and  such  like  Things,  for  the  real  [i6] 
Good,  Safety,  Strength,  and  future  Prosperity  of  this  our 
sinking  P — v — ce.  These  Means  will  procure  most  happy 
Ends :  Then  we  shall  have  Silver  and  Gold,  and  Peace,  and 
Industry . 

“  He ,  who  a  wand' ring  Man  his  Way  has  shown , 

“  L  ights  t' others  Candle,  and  ne'er  hurt  his  own .” 

But,  now,  as  Truth,  Justice  and  Honour,  are  most  sacred 
Things ;  and  as  this  G — ern — t  is  fast  Bound  under  these 
strong  Holds ,  with  Regard  to  the  immediate  paying  and  de¬ 
livering  all  the  Silver  Money  ( now  in  it — )  out  of  the  Treas¬ 
ury,  to  the  Possessors  of  the  Bills  of  this  Province;  as  this  is 
actually  the  Truth  of  the  Case,  the  Govern — t  ought  there- 
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fore  in  all  Justice  and  Honour,  to  perform  their  Promise ; 
lest  they  stab  their  Honour,  and  greatly  Injure  the  Posses¬ 
sors  of  these  Bills.  —  But  then,  in  Case  this  is  actually  done 
immediately,  —  as  these  very  Gentlemen,  who  have  now  al¬ 
ready  got  by  them  these  Bills,  are  perhaps  principally  trad¬ 
ing  Men,  who  most  likely  are  in  Debt  abroad  for  foreign 
Commodities,  as  soon  as  ever  they  do  receive  the  Dollars 
out  of  the  Treasury,  they  will  no  doubt  directly ,  (as  they 
’  have  a  right,  they  think,  to  do  as  they  please  with  their  own 
Cash,)  send  it  out  of  the  Country :  And  then,  as  we  are  not 
yet  in  as  good  Way  of  Importing  of  Silver  and  Gold  from 
other  Countries ,  for  the  actual  Produce  of  our  own  Country 
being  the  only  right  Means  to  procure  a  Silver  Medium ;  And 
moreover,  as  this  G — ern — t  is  obliged  to  burn  up  all  the 
Paper  Currency  of  the  Massachusetts  now  extant,  and  not 
emit  any  more  Paper  Money ;  We  shall  then  be  in  a  very 
bad  Situation,  by  Means  of  having  no  Medium  for  Trade ; 
Being  most  solemnly  Sworn ,  not  upon  any  Consideration ,  (a 
prodigious  Temptation  to  Perjury !)  to  touch  any  Bills 
emitted  by  any  of  our  Neighbouring  Provinces  and  Colo¬ 
nies,  (a  vast  Damage  to  our  own  Trade  ;)  and  (in  fine  — )  as 
Nothing  in  Trade  and  Business  is,  or  can  be  done,  without 
some  Medium ,  some  sort  [17]  of  Money.  *  Shall  we  not 
then,  and  in  this  Case,  think  ye,  be  in  a  most  shocking, 
starving,  and  tu  -  -m  -  - 1  —  tu  —  s  Condition !  Ponder  these 
Things  well ;  think  of  them  again ;  they  are  of  the  weigh¬ 
tiest  Concernment,  of  the  last  Consequence. 

But  being  under  these  Evils,  being  under  such  a  perplex¬ 
ing  Dilemma  —  What  is,  what  can  be  done  —  Wisdom  and 
Prudence  teacheth  —  that  of  two  Evils,  chuse  the  least. 
Now  the  least  of  these  Evils  we  humbly  conceive,  is,  To  ab- 
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solutely  Stop ,  and  for  the  present  Keep  the  Silver  Money 
still  in  the  Province  Treasury  —  and  pay  and  deliver  out  but 
one  Fifth  Part  to  each  Possessor  of  said  Bills  Yearly;  — 
So  that  by  Duties,  Taxes,  Imposts,  &c.  —  our  Treasury 
may  be  always  kept  supplied,  with  a  real  Silver  Fund  or 

Bank  for  the  Credit  of  the  Go - mt.  And  then,  the 

Go - nt,  by  an  Act  of  Ge — ral  As — bly,  to  allow,  and  pay 

to  each  Possessor  of  the  said  Massachusetts  Bills ,  lawful 
Interest  for  the  delay  of  Payment,  and  then  lay  a  Tax 

upon  the  whole  Pro - ce,  for  this  very  Interest . - This  is 

just  and  right ;  it  is  Equity,  and  Judgment. 

We  shall  then  have  suitable  Time,  by  our  Industry  and 
Frugality,  to  provide  Things  thus  Honest,  and  of  good 
Report. - 

- “  Thou  now  begin’st  to  speak  thy  Self - 

‘  Numidia ’s  grown  a  Scorn  among  the  Nations 
“  For  breach  of  P  -  bl  c  V  -  -  ws.  Our  Punic  Faith 
‘  Is  Infamous,  and  branded  to  a  Proverb. 

—  “We’ll  join  our  Cares,  to  Purge  away  Our  Country’s 
“  Crimes,  and  clear  her  Reputation.  Happy  the  People  that 
“  preserve  their  Honour.” 

’Tis  wisely  noted  by  a  very  great  States-Man, - “  That 

“  Casualities,  which  cannot  be  foreseen,  accuse  not  the  Ac- 
“  tion ;  and  to  blame  a  Man  for  doing  his  Endeavour,  [18]  is 
“ Impudence .  And  though  there  are  palpable  Errors  in  some 
“ Resolves ,  and  Executions,  yet  we  ought  to  bear  it  Calmly; 

“  for  what  is  once  done,  can’t  be  undone, - We  ought  to 

“  reflect  upon  past  Actions  for  Instruction.--  -  There  is  no 
“  Government  free  from  Faults  :  The  greatest  Prudence  can’t 
“  give  Counsel,  which  will  be  proper  at  all  Times ,  which  makes 


454 


Colonial  Currency 


“it  so  absolutely  necessary ,  to  alter  Resolutions,  repeal 
“Laws,  Statutes,  &c.  Thus  He  — 

Another  most  celebrated  and  eminent  Author,  in  the  most 

pointed  and  nervous  Language,  says - “It  indeed  is  amaz- 

“  ing,  who  thinks  at  all  of  the  Public,  should  be  indifferent 
“  about  it ;  it  is  more  amazing,  that  any  Man  who  has  a  Stake 
“  in  it,  can  avoid  thinking  of  it,  or  be  without  Zeal  for  it : 
“  But  it  is  most  amazing,  that  great  Men,  Men  of  Dignity 
“and  Fortune,  of  Splendor  and  Title,  all  which  can  only  be 

“  secure  while  the  Public  is  so - that  they  should  not  always , 

“  in  all  Countries ,  be  upon  perpetual  Guard  against  their  own 
“  Ruin  and  Debasement,  and  continually  studying  to  support 
“public  Liberty ,  which  only  must  support  them.” 

What  a  severe  Reprehension  is  this ,  to  all  those  who  have 

neglected  their  Duty  in  this  Regard - As  the  Eyes 

of  a  Servant  are  unto  the  Hands  of  his  Master,  and  as  the 

Eyes  of  a  Maiden  are  unto  the  Hands  of  her  Mistress - 

So  our  Eyes  are  unto  our  Rep - s,  our  G--ar--ans,  our 

Ru  —  s -  But  how  can  our  Eyes  be  unto  them,  when 

they  are  not  to  be  seen !  — 

If  it  is  our  Duty  to  serve  God,  and  our  Country,  and  if  we 
know  this  to  be  our  Duty,  and  know  that  those  who  do  not 
their  Duty,  when  they  know  it,  and  are  called  to  it,  ought  to 

be  beaten  with  many  Stripes - then  the  Consequence  is 

clear -  If  in  the  Multitude  of  Co - s - rs  there  is 

Safety ;  what  Condition  must  those  be  in  who  cannot  get  the 

Go - s - rs  together ! - Ita  Stulti  junt  [19]  ut  amissa 

- Republica ,  piscinas  suas  saluas  videntur -  “  They 

“  were  such  Fools ,  (says  the  immortal  Cicero,)  to  conclude, 
“  that  tho’  the  Republick  were  Lost,  their  Fish  Ponds  would 
“  remain  secure  —  ”  How  nearly  it  Imports  all  Men  to  Love 
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their  Country !  Our  Duty  abundantly  increases,  as  our  Diffi¬ 
culties  increase.  Oh  !  Save  my  Country  !  were  the  dying 
Words  of  a  true  Patriot.  “  But  good  Thoughts ,  (said  that 
“second  Moses,  Lord  Bacon )  with  regard  to  Men ,  are  little 
“better  than  good  Dreams,  unless  reduced  to  Action :  Merit 
“and  good  Works  are  the  true  End  of  Man’s  Labour,  and 
“  Consciousness  of  the  same,  is  the  perfection  of  Rest.  And 
“  the  Lord  looked,  and  beheld  the  Work  of  his  Hands,  and 
“  saw  that  all  was  Good :  And  then  followeth  the  Sabbath . 
“  Thus,  if  a  Man,  can  be  a  partaker  of  GOD’s  Work,  he  shall 
“  also  be  a  partaker  of  his  Rest. 

“  Thus  did  Hezekiah ,  throughout  all  Judah ,  and  Wrote 
“that  which  was  Good,  and  Right,  and  Truth,  before  the 
“  Lord  his  God  -  -  -  -  And  in  every  Work  that  he  began,  in 

“  the  Service  of  the  House - and  in  the  Law  and  in 

“  the  Commandments,  to  seek  his  GOD  —  He  did  it  with 
“  all  his  Heart .  — 

[Oh  !  Wise  Men !  “  Is  there  not  some  chosen  Curse, 

“  Some  hidden  Thunder  in  the  Stores  of  Heaven, 

“  Red  with  uncommon  Wrath ,  to  Blast  the  Man, 

“  Who  Owes  his  Greatness,  to  his  Country’s  Ruin !] 
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Just  Publish’d, 

And  Sold  by  D.  Fowle  in  Queen  street,  and  D.  Gookin  in 

Martboro  street ,  a  Book,  entitled, 

Janua  Coelestis:  Or,  the  Mystery  of  the  Gospel  in  the 
Salvation  of  a  Sinner,  opened  and  explained ;  wherein  the 
Nature  of  the  Gospel- Salvation  is  stated,  the  Possibility  of 
the  Sinner  s  being  saved  is  evinced,  the  Terms  of  the  Gospel 
Covenant  are  ascertained  and  cleared,  the  Importance  of  Sal¬ 
vation  is  illustrated,  and  the  great  Concern  of  every  Soul  is 
excited  and  enforced'.  In  several  Discourses  on  Acts  16.  30. 
By  John  Barnard,  A .  M.  Pastor  of  the  First  Church  in 
Marblehead . 

J ust  Published 

And  Sold  by  D.  Fowle  in  Queen  street , 

Some  Observations  relating  to  the  present  Circum¬ 
stances  of  the  Province  of  the  Massachusetts- Bay ;  Humbly 
offered  to  the  Consideration  of  the  General  Assembly. 
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NOTE  TO  “MASSACHUSETTS  IN  AGONY,”  etc. 

Two  only  of  our  libraries  report  that  they  possess  this  pamphlet, 
the  Library  of  Congress  and  that  of  the  Massachusetts  Historical 
Society.  It  is  from  this  latter  source  that  we  obtain  our  copy  and 
the  photograph  of  the  title-page,  this  library  being  the  fortunate 
possessor  of  no  less  than  three  copies  of  this  pamphlet,  and  these 
represent  two  different  editions  although  both  bear  date  in  1750. 
The  leaves  measure  7J  by  4!  inches. 

The  following  advertisement  appeared  in  the  Boston  Weekly 
News-Letter  of  August  16,  1750: 

THIS  Day  is  Published 

And  SOLD  by  Daniel  Fowle  in  Queen-Street,  and  Daniel  Gookin  in  Marl- 
borough-Street,  A  Pamphlet  intituled, 

Massachusetts  in  Agony ;  Or  important  Hints  to  the  Inhabitants  of 
the  PROVINCE,  calling  aloud  for  Justice  to  be  done  to  the  OP¬ 
PRESSED  ;  and  avert  the  impending  Wrath  over  the  OPPRESSORS. 
By  VINCENT  CENTINEL.  Price  4  s.  old  Tenor  Single  and  Cheaper 
by  the  Dozen. 

This  curious  and  unavailing  lament  for  the  paper  currency  recalls 
a  ballad  written  by  some  humorist  of  the  day  and  published  about 
that  time.  It  bore  the  following  title:  “  A  mournful  lamentation  for 
the  sad  and  deplorable  death  of  Mr.  Old  Tenor;  a  native  of  New 
England,  who  after  a  long  confinement  by  a  deep  and  mortal  wound 
which  he  received  above  twelve  months  before,  expired  on  the  31st 
of  March,  1750.” 

Two  verses  from  the  ballad  will  sufficiently  indicate  its  style,  and 
these  verses  might  well  have  been  written  by  the  author  of  “  Massa¬ 
chusetts  in  agony,”  etc. 

Then,  good  OLD  TENOR,  fare  thee  well. 

Since  thou  art  dead  and  gone 
We  mourn  thy  fate,  e’en  while  we  tell 
The  good  things  thou  hast  done. 
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Since  the  bright  beams  of  yonder  sun 
Did  on  New  England  shine, 

In  all  the  land  there  ne’er  was  known 
A  death  so  mourn’d  as  thine. 

Of  every  rank  are  many  seen, 

Thy  downfall  to  deplore ; 

For  ’tis  well  known,  that  thou  hast  been 

A  friend  to  rich  and  poor 

We  ’ll  o’er  thee  raise  a  Silver  tomb, 

Long  may  that  tomb  remain, 

To  bless  our  eyes,  for  years  to  come, 

But  wishes,  ah  !  are  vain.1 

The  author  of  the  pamphlet  which  we  are  considering  was  not 
content  merely  to  lament  the  decease  of  Old  Tenor;  he  had  some 
words  of  advice  to  give.  He  proposed  to  keep  the  silver  received 
by  the  province  in  reimbursement  for  the  expenses  of  the  Louisburg 
campaign  in  the  treasury  as  a  fund  or  bank,  for  the  sole  use  of  the 
province.  It  was  to  be  kept  good  by  taxes  laid  on  silver.  He 
specifies  certain  of  these  taxes,  some  of  which  were  especially  di¬ 
rected  against  exports. 

In  addition  he  proposed  a  set  of  bounties  for  the  encouragement 
of  home  industries,  for  the  manufacture  of  linen,  woolen  cloth,  cotton 
stockings,  Ozenbrigs  (Osnaburgs),  and  for  produce  such  as  hemp 
and  flax.  Bounties  were  to  be  offered  for  able-bodied  tradesmen 
and  laborers  who  should  settle  in  the  province.  To  encourage 
marriage,  every  young  couple  that  should  lawfully  marry  was  to  re¬ 
ceive  a  bounty,  and  would  also  be  entitled  to  twenty  pounds  for  their 
first  male  child,  the  same  to  be  payable  the  day  after  the  christening. 
The  author  also  wanted  the  bills  of  the  neighboring  provinces  to  cir¬ 
culate  at  a  discount.  In  addition  he  proposed  to  redeem  one  fifth 
of  the  outstanding  currency  each  year  and  pay  interest  on  the 
remainder. 

1  See  Proceedings  of  the  Massachusetts  Historical  Society,  First  Series,  Vol. 
xx,  pp.  30-32.  Vol.  xliii,  pp.  256,  257. 
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Six  shillings  Old  Tenor,  the  price  at  which  this  pamphlet  was  sold, 
was  about  the  equivalent  of  ninepence  in  silver.  It  is  difficult  to 
conceive  where  the  purchasing  public  could  be  found  for  so  pur¬ 
poseless  and  impracticable  a  publication.  Yet  the  pamphlet  was 
reprinted  and  the  Massachusetts  Historical  Society  has  a  copy  bear¬ 
ing  upon  its  title-page  in  place  of  the  words  “ BOSTON :  Printed 
and  Sold  by  D.  Fowle  in  Queen- Street,  1750,”  the  following:  ‘‘Re¬ 
printed  in  the  Year  1750.”  Without  this  specific  statement  the 
differences  in  printers’  composition  would  show  that  there  were  two 
editions  of  the  pamphlet. 

The  advertisement  on  the  last  page  of  “  Massachusetts  in  Agony,” 
etc.,  shows  that  “  Some  Observations,”  etc.,  had  just  been  put  on 
the  market. 
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Maflachufetts  in  AGONt. 


By  Cornelius  Ar.RiPPA,  L.L.  - 


-  * 

—  Applauding  Greece  with  common  Voice  approves.— 
Kings  tkon  can’ ft  blame  ;  a  bold,  Mt  prudent  Tenth  .* 
And  blame  ev’n  Ki9gs  wit  fa  If  rm  fe,  becanje  with  Truth. 


®>  ik « 

%  jk  ■  - 


Put  your  fives  in  Jr  ray  figafrifi  Babylon- 
Jr  rows - —  Jer.  50  14. 
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?,  m. 


,  V  ■ 
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Pointed  Jnm  Dom,  17 $xt 
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Majfachufetts  in  AGONY- 


By  Cornelius  Agrippa,  L.L. 


—  Applauding  Greece  with  common  V oice  approves .  — 

Kings  thou  can  ft  blame  ;  a  bold ,  but  prudent  Touth  : 

And  blame  ev'n  Kings  with  Praife,  becaufe  with  Truth. 

Pope’s  Ho.  III. 

Put  yourf elves  in  Array  againft  Babylon - Spare  no 

Arrows - Jer.  50.  14. 


Printed  Anno  Dom.  1751. 
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APPENDIX,  See. 


To  tame  the  Proud \  the  fetter’d  Slave  to  free. 

These  are  Imperial  Arts ,  and  worthy  Thee . 

Dryd.  Virg. 

jA  LL  Mankind  have  Faults,  but  all  Mankind  have  not 
the  same  Faults,  or  in  the  same  Degree.  There 
/  %  is  a  ruling  Passion  in  every  Individual ;  but  all 

ruling  Passions  are  not  of  equal  Danger,  and  fatal 
Consequence :  And  there  is  no  ruling  Passion  so  bad  in 
Nature,  and  so  destructive  in  its  Consequences,  as  Ambition. 
This  Passion  is  a  horrible  Compound  of  Pride,  Envy,  Covet¬ 
ousness,  and  Malice.  The  ambitious  Man  has  no  Check  but 
Death .  As  a  roaring  ravenous  Lyon  makes  Havock  of  all 
around  him,  and  still  hungers  and  thirsts  for  Blood,  so  the 
ambitious  Man  foregoes  all  Regard  to  GOD,  or  Man,  or  Con¬ 
science,  to  glut  his  Coffers ,  and  attain  his  Ends.  Some  have 
wish’d  the  whole  World  of  Mankind  had  but  one  Neck ,  that 
it  might  be  chopp’d  off  at  a  Blow  —  Some  for  conquering 
more  than  there  was  to  conquer  —  Covetousness  too  often 
ends  in  Blood.  —  Ambition  sticks  at  nothing ;  it  is  insatiable ; 
it  strikes  directly  at  all  just  Freedom  or  Liberty  —  which  in 
Truth  and  Reason,  is  the  mighty  Source,  the  grand  Pillar 
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of  all  true  Right  and  Property.  Ambition  braves  GOD, 
and  depopulates  the  Earth.  Nothing  is  secure  where  Am¬ 
bition  reigns.  How  horrible  and  unjust  is  this !  But  well 
ballanced,  and  well  bounded  Liberty,  is  the  greatest  (in  a 
political  Sense)  of  human  Felicities  ;  yea,  there  is  no  Felicity 
without  it:  This  just  Liberty  all  Mankind  have  an  absolute 
Right  unto  by  GOD,  by  Nature,  and  by  the  English  Con¬ 
stitution  —  All  Men,  we  say,  are  entitled  to  it ;  but  they 
are  entitled  to  it  only  in  a  subordinate  Degree,  consistent 
with  Union,  Peace,  and  universal  Tran-[4]quility :  And  who¬ 
ever  therefore  assumes,  wittingly  or  willingly,  directly  or  in¬ 
directly,  more  than  his  just  Share  of  well  constituted  Liberty, 
even  from  the  Throne  to  the  Footstool \  becomes  a  Tyrant , 
in  full  Proportion  to  what  he  so  unjustly  assumes;  and  all 
those  who  thereby  lose  their  just  Rights  and  Liberties,  do 
actually  become  so  many  Degrees  Vassals  and  Slaves. 
Verily,  I  have  as  much  Right  to  enjoy  one  Acre  of  Land, 
after  I  have  justly  purchased  it,  as  he  who  owns  ten  Thou¬ 
sand  Acres.  Have  I  not  also  as  much  Right  to  keep  my 
Cart,  as  he  to  keep  his  Coach  ?  This  is  Truth  in  Nature 
and  Reason.  And  had  not  the  rich  Man  ten  thousand 
Times  more  Ambition  than  he  has  Estate,  he  would  im¬ 
mediately  own  these  Truths,  and  bow  down  his  proud 
Heart,  and  exercise  himself  in  Duty  to  GOD,  and  his 
.  Country. 

But  as  the  lust  of  Money  ever  accompanies  the  lust  of 
Power ,  and  the  lust  of  Power  that  of  Money,  the  more 
Money  therefore  such  an  One  grasps  and  heaps  up,  the 
more  unbounded  and  tyrannical  Power  he  wants ;  and  what¬ 
ever  may  be  the  fatal  Consequences  of  such  an  ambitious 
Spirit,  he  will  not  bear  to  be  told  his  Faults ;  and  whoever  at- 
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tempts  to  do  it,  in  any  Way  out  of  the  Pulpit ,  I  say,  out  of  the 
Pulpit  *  *  *  *  —  is  sure  to  be  undone ,  if  the  ungodly  Usurper 
spends  half  his  Estate  to  accomplish  it —  Hence  it  is,  that 
the  Liberty  of  the  Press  (a  truly  glorious  Liberty  indeed — ) 
has  been  so  often  and  so  powerfully  struck  at.  But  we  thank 
GOD  it  cannot  be  suppress’d  now ,  nor  ever  will  be  suppress’d 
while  the  English  Constitution  remains,  which  will  remain 
so  long  as  the  true  Subjects  of  it  value  their  just  Rights 
Liberties,  and  Properties,  next  to  their  own  Hearts  Blood ; 
which  GOD  grant  may  be  so  long  as  there  is  any  Blood  in 
their  Hearts  —  The  Liberty  of  the  Press  was  never  struck 
at  by  the  People  :  They  always  esteem  it  one  of  their  great¬ 
est  Blessings,  as  being  the  Means  of  conveying  public  Intel¬ 
ligence,  so  that  they  may  come  to  the  Knowledge  of  what 
their  Delegates  are  about ;  to  know  what  is  doing  Abroad 
and  at  Home,  which  they  have  an  absolute  Right  to  know, 
and  form  their  Conduct  accordingly. 

But  all  such  who  in  very  Deed  love  the  Works  of  Dark¬ 
ness,  Oppression,  and  Tyranny,  because  their  evil  Deeds 
should  not  be  too  conspicuous,  they  are  even  jealous  and 
afraid  of  the  Liberty  of  the  Press,  afraid  that  their  abomina¬ 
ble  Wickednesses,  should  by  Means  of  the  Press,  be  made 
more  and  more  manifest;  and  there-[5]fore  all  such  Sons  of 
Destruction  universally  raise  an  Uproar,  and  make  a  hideous 
Clamour  against  the  excellent  Liberty  of  the  Press  —  The 
Press  (say  they)  is  the  Source,  whence  issues  Seditions,  and 
libellous  Pamphlets,  big  with  Treasons,  big  with  public  Slan¬ 
ders,  and  Contumelies,  destructive  of  the  common  Peace 
and  Tranquility,  Productive  of  Animosities,  Discontents, 
and  serving  only  to  enrage  the  Populace,  and  ripen  them 
into  Tumults,  and  the  like. 
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But  under  their  mighty  Favour,  who  are  the  Populace 
offended  with  ?  Are  they  offended  against  themselves  ? 
Do  they  ever  scrutinize,  examine  into,  or  complain  of  any 
Thing,  or  any  Body,  until  they  are  actually  oppressed  ? 
until  they  are  in  a  Manner  trod  upon,  or  plainly  see  De¬ 
struction  hurrying  upon  them,  even  as  a  Whirlwind  ?  And 
must  they  be  scourg’d  till  they  groan  and  cry,  and  still 
scourg’d  for  Crying !  Must  we  see  and  feel  Oppression, 
Poverty,  Distress,  Tribulation,  and  dire  Calamity,  in  all  its 
Terror  and  Affrightment,  hast’ning  upon  us  like  a  tre¬ 
mendous  Tempest,  and  not  then  endeavour  to  shelter  our¬ 
selves  from  the  Inclemency  thereof,  when  we  are  warned  to 
do  it  too  —  And  shall  we  be  such  Devils  incarnate,  as  to 
crucify  those  who  humanly  foretel  such  amazing  Scenes 
are  approaching,  and  warn  us  to  flee  from  such  impend¬ 
ing  Wrath  !  When  the  People  in  general  feel,  and  there¬ 
fore  complain  of  Oppressions  and  Calamities,  shall  they 
be  intimidated  to  speak  of  it  —  Yes,  I  say,  to  speak  of  it  in 
the  most  public  Manner,  by  the  Press,  by  the  Pulpit,  yea,  by 
the  Voice  of  one  crying  in  the  Streets  ?  Shall  their  Mouths 
be  stopt,  for  fear  of  Whips,  Fines,  Imprisonment,  and  the 
like?  —  Surely,  No  1  —  For  what  did  Stephen  die?  for 
speaking  the  Truth  ?  And  is  this  Right !  -  What  was  the 
Downfal  of  the  Common-Wealth  of  Sparta  ?  Ambition  and 
Avarice:  And  is  this  Right? -For  what  did  Ccesar  die? 
Ambition.  Causes  will  eternally  produce  their  Effects  — 
Oppression  will  almost  make  the  Stones  speak  —  And  a 
Legion  -  Legion  of  Oaths  unjustly  extated,  cannot  bind  a 
Man  against  Tyrants  and  Oppressors ;  Nature,  Reason, 
Liberty,  yea,  Almighty  GOD,  is  against  it.  Iniquity  is  not 
to  be  established  by  Law.  —  You  have  no  Right  to  rob  and 

VOL.  IV  —  30 
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plunder  me  to  aggrandize  and  enrich  yourselves  —  If  you 
have  Power ,  remember  it  is  not  your  own,  but  delegated ; 
you  have  no  Right  to  use  it,  but  for  the  Good,  Safety,  and 
Prosperity  of  your  fellow  Creatures :  And  if  you  do  other¬ 
wise,  you  are  a  Villain,  and  the  greater,  for  the  more  Power, 
because  you  may  do  the  [6]  more  Mischief.  Do  you  think 
this  is  hard  and  bold  Language  ?  —  Pray  then  behold  the 
uplifted  Ax  of  Juvenal. 

What  Indignation  boils  within  my  Veins , 

When  perjur’d  Guardians,  proud  of  impious  Gains, 

Choak  up  the  Streets - 

Ere  Scandalum  Magnatum  was  begot , 

No  Matter  if  the  Great  forgave ,  or  not . 

But  if  that  honest  Licence  now  you  take , 

If  into  Rogues  Omnipotent  you  rake, 

Death  is  your  Doom,  impair d  upon  a  Stake - 

But  who  so  naked,  in  whose  empty  Veins , 

One  single  Drop  of  noble  Blood  remains  ; 

What  free-born  Man,  who  tho  of  Mungrel  Strain, 
Would  twice  Support  the  Scorn  and  proud  Disdain, 
With  which  those  Idols  you  adore,  the  Great, 

Their  wretched  Vassals  and  Dependants  be - 

Here  I  beg  Leave  to  tell  the  following  Story  after  a  most 
noble  Author. 

A  certain  pragmatical  Fellow,  in  a  certain  Village,  took 
it  into  his  Head  to  write  the  Name  of  the  ’ Squire ,  of  all  his 
Family,  of  the  principal  Parish  Officers,  and  of  some  of  the 
noteable  Members  of  the  Vestry,  in  the  Margin  of  The  whole 
Duty  of  Man,  over  against  every  Sin  zvhich  he  found  men - 
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tioricL  in  that  most  excellent  Treatise :  Lo  !  all  the  Neigh¬ 
bourhood  was  in  an  Uproar !  At  last  the  Minister  was  call'd 
in  (a  pious  and  prudent  Divine) ;  he  heard  them  with  Pa¬ 
tience,  with  so  much ,  that  he  brought  them  to  talk  one  after 
another .  When  he  had  fully  heard  them ,  he  pronounced, 

‘  They  were  all  in  the  Wrong:  That  the  Book  was  written 
‘  against  Sins  of  all  Kinds ,  whoever  should  be  guilty  of 
‘  them ;  but  that  the  Innocent  would  give  just  Occasion  to 
‘  unjust  Suspicions ,  by  all  this  Clamour,  and  that  the  Guilty 
‘  would  convict  themselves They  took  his  Advice —  The 
whole  Duty  of  Man  has  been  read  ever  since  with  great 
Improvement . 

But  we  return  — 

The  wisest  King  of  Israel  so  well  knew  the  Heart  of 
Man,  the  Nature  of  Things,  of  Causes  and  Effects,  as  to 
foretel,  That  what  had  been,  would  be,  and  that  there  was 
no  new  Thing  under  the  Sun.  We  therefore,  in  the  Lan¬ 
guage  of  Cicero,  are  forced  to  say,  ‘  That  we  are  now  come 
‘  to  the  Crisis  and  Certainty  of  our  [7]  Danger :  There  is  no 
‘  Resource  or  Recovery  for  us,  if  we  now  miscarry  —  Good 
‘  Gods  !  there  are  some  Enemies  in  the  very  Sanctuary !  I 
‘  cannot  speak  it  without  a  Sigh !  Some  Enemies ,  I  say, 

*  even  in  the  Sennate  !  ’  This  we  might  strengthen  in  the 
Words  of  the  crucified  Pensionary  of  Holland  — 

“  If  any  Man  say,  —  That  as  fraudulent  Merchants  are 
to  be  abhorred,  with  all  their  Profits  and  ill-gotten  Gains ; 
so  deceitful  and  tyrannical  Princes  (or  Rulers)  ought  not  to 
be  commended  for  their  successful  Frauds  and  Violences. 
’T  is  answered ;  Princes  or  Rulers  are  not  usually  esteemed 
for  their  Truth,  Justice,  and  Integrity,  like  other  Men,  but 
for  their  Power,  and  Cunning,  in  knowing  how  to  exert  both 
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Force  and  Fraud,  upon  a  happy  Conjuncture.  —  Philip 
second  of  Spain ,  and  many  hundreds  since  him,  are  illus¬ 
trious  Instances  of  this  sort  of  Cunning,  and  lust  of  Power.” 

Experience  teacheth  irresistably.  This  has  taught  the 
World,  and  by  it  we  are  taught,  that  personal  Interest  gov¬ 
erns  all  Men;  but  it  does  not  govern  all  Men  alike:  All 
Men  are  Sinners,  but  all  Men  are  not  the  greatest  Simiers : 
When  Self-Interest  becomes  the  ruling  Passion ,  it  is  insa¬ 
tiable,  and  nothing  can  stand  before  Money  and  Power. 

Hear ,  O  Heavens  !  and  give  Ear ,  O  Earth  !  —  What 
Havock  and  Murder  of  the  Human  Species  !  What  Oceans 
of  Blood  have  been  spilt!  How  many  just  and  brave 
Sons  of  Virtue,  Truth,  of  Religion,  and  of  just  Liberty, 
have  been  assassinated,  murdered,  burnt,  crucified,  bled,  and 
died  —  For  this  Reason ,  because  they  were  honest,  and  as 
such,  Friends  to  Truth ,  and  Liberty  !  — 

With  what  indelible  Infamy ,  are  the  Names  of  many  of 
these  triumphant  Sons  of  Blood,  handed  down ,  even  unto 
us---  And  may  they  rise  up  again,  to  everlasting  Con¬ 
tempt —  And  may  all  such  as  do,  or  may  imitate  such 
Examples  (as  in  Deut .  xxxii.  24.)  be  burnt  with  Hunger , 
and  devoured  with  burning  Heat ',  and  with  bitter  Destruc¬ 
tion-  -  (ver.  17) They  sacrificed  unto  Devils ,  not  to  God. 

We  read  in  the  Life  of  Socrates  (pag.  43.)  that  Jupiter 
ordered  this  Law  to  be  proclaimed  in  his  Name,  viz .  That 
he  who  has  not  Shame  and  Justice,  shall  be  cut  off  as  a 
Plague  to  Society. 

If  this  Law  should  now  take  Place,  and  be  in  full 

Force - How  thin,  how  very  thin  indeed,  would  some 

*  *  *  *  *  *  piaces  jn  the  World  [8]  be  !  Nor  Silver,  nor  Gold, 
nor  any  Thing,  would  be  a  Ransom  for  them.  And  per- 
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haps  some  are  so  bad,  that  even  the  Devil  himself  would 
not  accept  of  them.  He  was  hurl’d  Headlong  out  of 

Heaven,  and  plunged  into  Hell - But  to  shew  his  Love 

of  Power,  he  drove  a  Parcel  of  Hogs  Headlong  down  Hill, 
and  they  perished  in  the  Deep;  and  at  another  Time  he 
drove  a  Romish  P - out  of  Hell. 

Begone ,  thou  Priest - for  here  thou  may  st  not  stay  — 

For  he  who  on  Earth  did  prove  so  Evil - 

To  eat  his  god, - will  eat  in  Hell  the  Devils 

And  what  Damage  he  has  done,  since  his  Expulsion  out 
of  H —  is  beyond  the  Heart  of  Man  to  conceive !  But  we 
return  to  the  Law  of  Jupiter :  And  here,  impartial  Reader, 
we  would  say, 

Had  not  Shame  and  Justice  their  due  Influence  on  the 

modest  Author  of  a  Letter,  lately  printed  ||  in  the  E - g 

P — st.  In  what  a  sacred  Strain  does  he  write,  in  order  to 
persuade  the  Government  in  Connecticut,  to  imitate  the 

Example  of  the  M - ss — — is  Government,  and  so  put 

them  upon  very  sacredly  applying  their  Funds  at  Home! 
To  tax  the  People ,  and  so  immediately  sink  their  whole 
Paper  Currency  —  This  to  be  done  by  an  Act  of  the  like 
Tenor  with  our  own  wise  Government,  from  the  Considera¬ 
tion  of  the  Rising  Prospect  of  Advantages  accruing,  and 

many  real  ones  already  accrued  to  this  P - ,  from  the 

wholsome  Operation  of  the  said  A - *********** 

Now,  the  Wholesomeness  of  the  Operation  of  the  said  A - , 

consisteth  in  establishing  I - y  by  a  Law !  It  consisteth 

in  countenancing  private  Vices ,  pecuniary  Advantages ,  meer 


f  See  Butler’ s  P.  H.  Works. 
||  January  7,  1751. 
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venal  Views  and  Schemes  f  It  has  operated  in  such  a  whole¬ 
some  Manner,  that  it  has  cost  near  Fifteen  Thousand  Pounds 
Sterling  out  of  the  Capital ’  to  Undertakers,  Directors,  and 

Committees,  &c .  to  negotiate  the  Royal  Grant . - It  has 

put  it  into  the  Power  (and  many  hundreds  feel  the  wholesome 
Operation)  of  Creditors ,  to  receive  Three  Pence,  for  Two 
Pence  of  the  same  Money,  and  Interest  besides  !  It  has  very 
basely  insulted  the  three  neighbouring  Governments.  In 
the  wholesome  Operation,  how  spitefully  has  it  struck  at  the 
free-born  Liberty,  and  Happiness  of  all  the  middling,  and 
common  [9]  People ,  who  in  very  Truth,  are  the  Riches, 
Beauty,  Strength,  and  Glory  of  good  Governments  —  What 
is  a  King  without  Subjects  ? 

In  short,  so  exceeding  Wholesome  has  been  the  Opera¬ 
tion,  that  it  has  all  on  a  sudden  hove  the  P - into  an 

Agony  ! 

If  this  is  the  Case,  have  they  either  any  Shame ,  or  any 
Justice ,  who  not  only  commit  such  Acts  themselves,  but  also 
take  Pleasure  in  all  those  that  do  commit  them  !  Are  not 
such  Ahab-ites  worse  than  the  Pestilence ,  that  walketh  in 
Darkness,  and  the  Destruction  that  wasteth  at  Noon  Day ! 
Who  would  not  rather  perish  by  the  Hand  of  GOD,  than  by 
the  Arts  of  such  Money-Mongers  ? 

If  such  is  the  sacred  Application  —  If  this  is  the  whole - 

some  Operation  of  the  A - our  wise  A - came  into 

—  we,  as  in  Duty  bound,  out  of  real  Pity  and  Commisera¬ 
tion  to  our  fellow  Men,  do  hope  that  the  wise  Legislature 
in  Connecticut ,  may  be  brought  indeed,  “To  a  just  and  real- 
“  izing  Sense  of  the  ******  Mischief  !  To  such  a  Sense 
“  of  it,  as  to  put  them  in  a  sound  Sense,  upon  very  sacredly 
“  applying  their  Funds  at  Home.  —  ” 
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Again.  With  what  Shame  !  with  what  Justice  !\  has  the 
florid  Author  of  “some  Observations  offered  the  General 
Assembly  ”  —  I  say,  with  what  Justice ,  or  Shame ,  has  this 
Author  (in  a  fulsome,  and  “  barren  Superfluity  of  Words  ”  — ) 
address’d  this  Assembly  in  one  Page,  and  shockingly  insulted 
them  in  another!  Surely  this  Stagyrite  in  Politics ,  was  no 
“  Mock-Patriot,  but  at  a  vast  Remove  “  from  Chicanery , 
Quibbling,  little  Arts  ”  &c.  Verily  Jupiter ,  no  doubt,  must 
approve  of  thee - 1 

But  to  proceed.  We  most  humbly  crave  Leave  to  ask  a 
few  plain  Questions,  without  Whips  or  Imprisonment,  for 
we  belong  to  no  Rout,  nor  are  we  armed  with  Clubs ;  but 

with  the  Sword  of  the  Mouth -*  *  First.  Would  not 

then,  think  ye,  Fifteen  Thousand  Pounds  Sterling  of  the 
Principal  and  about  f.  90,000  (one  Year’s  Interest)  Old- 
Tenor,  which  Money  might,  in  fact,  have  been  wisely  saved 

for  the  Government,  in  Case  the  R - G - 1  had  been 

lodg’d  in  the  Grand  Bank  of  England  ;  would  not  these  two 
[10]  Sums,  equal  to  Two  Hundred  and  Forty  Thousand 
Pounds  O.  T.  which  Sum  is  now,  as  to  any  the  least  Benefit 

accruing  therefrom  to  this  P - ,  intirely  sunk  and  lost,  it  is 

gone  !  I  say,  would  not  even  this  small  Sum  of  Old-Tenor, 
been  of  some  Advantage  to  the  P - !  might  it  not  have  pre¬ 

vented  a  Tax  upon  the  People,  to  this  Value  f.  240,000!  — 

And  pray  have  not  some  Persons  got  it !  But  have  the 
Poor  and  Needy,  the  Sick  and  Imprisoned,  the  Widows 

||  Observation,  pag.  8  and  1 1 . 

{  I  will  co?ne  unto  thee  quickly ,  and  will  fight  against  them  with  the  Sword 
of  my  Mouth ,  Rev.  1 1 . 1 6. 

*  Note - We  mean  no  personal  Reflections,  but  only  oppose  some  Passages 

in  that  Piece  ;  the  A  uthor  may  be  in  other  Respects  a  worthy  Gentleman  —  but 
egregioiisly  misled  or  mistaken  in  this  — 
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and  Orphans,  even  those  Widows  and  Orphans  that  War 
has  made!  Have  any  of  these  Objects  received  even  one 
single  Penny  of  all  this  wasted  Sum!  No!  notone  single 
Mite. 

Again.  Would  it  not  have  reflected  infinitely  greater 
Honor  on  the  P of  the  M B — y ,  to  have  appro¬ 
priated  this  wasted  Sum  of  £.  240,000  —  in  procuring  and 
erecting  a  Grand,  August  Statue,  of  that  Hero,  who  was 
such  a  dire  Terror  to  Evil-Doers  —  at  the  Name  of  Crom¬ 
well,  many  have  gnash’d  their  Teeth,  and  melted  away. 

This  Statue  might  have  represented  him  on  Horsback,  on 
the  Back  of  such  a  Horse  as  Job  describeth,  —  Whose  Neck 
is  cloathed  with  Thunder ,  the  Glory  of  his  nostrils  is  terrible  f 
On  his  bare  broad  Sword,  close  to  the  Edge,  might  have 
been  inscribed  these  Words, 

“  Pleas'd  the  Almighty’s  Orders  to  perform .” 

On  one  Side  should  be  Liberty ,  with  this  Inscription: 
VOX  POP  U LI,  VOX  DEL  The  Figure  on  the  other 
Side,  should  represent  Victory ,  with  these  Words.  SOLI 
DEO  GLORIA . 

Under  the  Horse’s  Feet  might  have  been  broken  Hel¬ 
mets,  Shields,  and  other  Armory  —  with  Envy  and  grim 
Tyranny  in  the  utmost  Anguish.  And  then,  what  other 
Ornaments  the  ingenious  Statuary  might  Design. 

This  grand  Figure  should  have  been  erected  on  a  very 
magnificent  Pedestal,  with  these  Words,  Erected  A.  D . 
in  commemoration  of  the  Reduction  of  LOUISBOURGH 

«V„  At.  At.  JL  A/.  At.  At.  AA.  At.  At.  At.  At.  At. 

'7V'  '7V'  '7V'  'vF  'TV'  '7V'  "TV*  'tv'  '7V'  *7V' 

How  my  Heart  glows  within  me !  Methinks  I  hear  the 
Noise  of  War  —  the  rattling  of  the  Spear  and  the  Shield, 
and  am  going  on  to  meet  the  armed  Men.  Hark  !  It  is  the 
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Sound  of  the  Trum-[H]pet !  Methinks  like  the  generous 
Horse,  I  smell  the  Battle  afar  off  —  the  Thunder  of  the 
Captains  at  the  Shouting  — 

Cromwell  was  a  Man  of  War,  Cromwell  was  his  Name. 

“The  Patrons  of  Passive  Obedience,  may  consider,  That 
whatever  their  Speculations  have  been,  yet  their  Practices 
have  forever  strongly  proved,  that  no  Man  will  suffer  In¬ 
justice  and  Violence,  when  he  can  help  himself — All 
Men  love  Liberty  for  themselves ;  and  whoever  contends  for 
Slavery ,  would  forever  preserve  himself  from  the  Effects 
Of  it" 

It  is  thought,  and  perhaps  justly  thought,  that  certain 
Men  amongst  us,  have  actually  accumulated  Four  Hundred 
and  Seventy-five  Thousand  Pounds  Old-Tenor,  by  the  Im¬ 
portation  of  the  D - ;  for  which  Sum,  they  never  risqued 

one  Penny,  nor  worked  for  the  P - Good,  one  Day  ! - 

But  we  return,  and  ask, 

Thirdly.  Would  it  not  have  been  for  the  Strength  and 

Safety  of  the  P - ,  to  have  built  two  good  Ships  of  War, 

—  to  the  Amount  0^240,000  —  ?  In  doing  of  which,  many 
Labourers  would  have  been  well  employed ;  by  which 
Means  this  Sum  would  have  freely  circulated,  yea,  even  the 
very  Chips  would  have  been  of  abundantly  more  real  Service 
to  the  P - ,  than  this  whole  wasted  Sum  :  Or, 

Fourthly.  Would  it  not  have  been  for  the  Honor,  and 

Strength  of  the  G - ,  to  have  built  Ships ,  to  transport  and 

bring  into  this  thin,  young  Country,  a  large  Number  of 
poor,  but  strong  able  bodied  Labourers  —  to  hoe,  plough, 
dig,  chop,  mow,  clear  Lands,  &c  ?  —  Are  not  the  People 
the  true  Riches  of  every  Country?  Has  any  Country  in 
the  World,  more  good  Lands,  and  more  Room  for  them, 


474  Colonial  Currency 

than  is  in  this  Country  ?  —  And  in  good  Policy,  should  they 
not  have  freely  granted  to  them,  Land  enough,  and  Liberty 
enough  ?  Is  it  not  a  judicious  Maxim,  or  Observation, 
“  That  as  in  all  Countries  in  the  World,  the  highest  Per¬ 
fection  of  a  Political  Society,  arises  from  Granting  the 
Commonalty  as  great  a  natural  Liberty ,  for  seeking  the 
Welfare  of  their  Souls,  and  their  Bodies,  and  the  full  Im¬ 
provements  of  their  Estates,  as  is  possible,  consistent  with 
the  Good  of  the  whole  People.”  But, 

[12]  Fifthly.  Whereas  the  enormous  Emission  of  Paper 
Bills ,  in  the  Year  1744,  promising  so  much  Silver  ox  Gold  to 
the  Possessor  thereof;  —  which  Promise  was  so  justly  evaded \ 
both  with  Regard  to  the  Sums  promised,  and  also  to  the 
Possessor :  For  by  one  A — ,  the  Possessors  were  by  Promise , 
to  receive  so  much  Silver  or  Gold ;  —  but  by  another  L---, 
the  Possessors  should  not  receive  any  Silver  or  Gold,  unless 

they  actually  lived  in  the  M - s ,  Government ;  and  then 

would  also  bona  Fide ,  swear,  That  they  never  had  directly, 
nor  indirectly,  in  any  kind  of  Shape,  or  Way  imaginable , 
pass’d  or  received  any  other  Bills,  of  any  other  Government ! 

—  So  that  by  their  —  Flail-like  A - ,  they  did  just  as 

they  pleased  !  -  -  -  to  their  eternal  Honor.! 

Now  (with  the  profoundest  Deference)  we  ask,  that  see¬ 
ing  this  prodigious  Sum  of  Paper  Bills, \\  was  directly  emitted 
for  the  Common  Cause;  for  which  Cause  only,  the  Public 


f  But  notwithstanding  all  their  Acts  and  Pretensions ,  we  have  too  good 
Grounds  to  say,  That  they  have  taken  and  received ,  and  do  take  and  receive , 
great  Quantities  of  Rhode- Island,  Connecticut,  and  New-Hampshire  Paper  Bills, 

Day  by  Day,  in  Spite  ofL - s,  A - s,  Whips,  Imprisonments,  Perjury,  &c. 

Pray  —  Has  Necessity  any  Law  ?  Is  not  Self-Preservation  the  great  Law  —  ? 
These  all  Men  will  follow  — 

||  Almost  Two  Million . 
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gave  these  Bills  their  public  Currency,  and  actually  parted 
with  their  Lives,  their  Blood,  and  Property,  to  support  this 
Commom  Cause,  even  to  such  a  Degree,  that  under  Al¬ 
mighty  GOD  they  were  Divinely  enabled  to  reduce  even 
LOUISBOURGH  to  the  Obedience  of  his  sacred  Majesty ! 

For  with  stupendous  Atchievment,  the  G -  were,  by 

A  —  of  P - re-imbursed  the  Sum  of  almost  One  Hun¬ 

dred  and  Ninety  Thousand  Pounds ,  Sterling  Money  of 
Great  Britain;  a  Sum  almost  equal  to  Two  Million  of  our 
Old-Tenor  Paper  Bills  —  which  Sterling  Sum  was  directly 
granted  for  the  Good  of  the  Public :  Would  it  not  therefore 
have  been  infinitely  better  for  the  Public,  to  have  had 
the  said  ,£.190,000  Sterling,  rested,  and  been  actually  kept 
in  the  Bank  of  LONDON \  upon  Interest ;  which  Sterling 
Sum  would  ha mz  yielded  to  the  Public,  almost  One  Hundrea 
Thousand  Pounds  Old-Tenor,  yearly,  even  to  the  latest 
Posterity,  even  so  long  as  the  Sun  and  the  Moon  shall 
endure ! 

Would  it  not,  therefore,  we  say,  have  been  infinitely  more 
for  the  Public  Emolument ,  to  have  it  in  Bank  secure,  and  to 

[13]  have  received  this  £.  100,000  yearly  Income ; - and 

therewith ,  by  Degrees,  yearly  to  have  burnt,  and  sunk,  the 
enormous  Emissions  of  Paper  Bills,  by  receiving  this  very 
Interest  from  Home ,  on  Purpose  for  this  End ,  and  to  have 
the  Fund  *  remained  forever  ! - 

If  this  had  been  the  Case--  -  How  much  Fraud,  Tricking, 

L - g,  Oppression,  Injustice,  Violence - and  the  like, 

would  such  a  wise  Method  of  management,  have  in  very 
Deed  happily  prevented  *  *  *  * 


*  About  £.  190,000  Sterling,  Fund  in  Batik. 
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But,  sixthly  and  lastly ,  We  would  seriously  demand, 
Whether  all  the  “  vile  Paper  Bills  ”  which  were,  perhaps, 
originally  begotten  by  Fraud,  and  propagated  thro’  Iniquity, 

into  Iniquity,  ever  did  so  much  real  Mischief - as  the 

violent  and  crafty  Managements,  with  Regard  to  the  Im¬ 
portation  —  of  the  D  —  ?  — 

We  are  of  Opinion,  That  no  wise  and  honest  Man  can 
possibly  like  the  Emitting  enormous  Quantities  of  Paper 
Bills,  for  Money ,  without  a  Fund  or  Bank  to  support  their 
Credit,  and  also  redeem  them  according  to  Promise  — ;  any 
more  than  he  could  approve  a  Villain,  that  appeared  and 
pretended  he  was  a  Man  of  Bottom,  and  good  Property,  who 
deceived  him  out  of  a  Thousand  Pounds;  for  which  he  took 
his  Note,  or  Bond,  but  the  Rogue  had  not  Fifty  Pounds  in 
the  World  to  pay  the  Thousand,  and  immediately  squandered 
away  the  Sum  his  credulous  Creditor  generously  lent  him. 

No  Man  has  any  just  and  absolute  Right  to  Money,  who 
has  not  earned  it  by  Labour,  nor  has  any  Property  to  de¬ 
mand  it;  and  no  Man  has  a  Right,  an  absolute  Right,  to 
more  money  than  he  is  bona  Fide  worth  in  real  Property  — 
And  therefore,  in  just  Consequence,  no  Bills,  Bonds,  Notes, 
&c.  are  absolutely  worth  to  any  Possessors ,  more  than  so 
much  Standard \  or  Sterling  Money,  they  will  justly  Demand, 
by  Virtue  of  the  Bottom  or  Security  on  which  they  are  nego¬ 
tiable:  But  all  the  World  allow,  and  consent,  That  Sterling 
Money  is  the  just  and  invariable  Standard;  no  Paper  Bills 
therefore,  in  Truth  and  Equity  among  Mankind,  are  worth 
more  than  so  much  Sterling,  as  the  Possessors,  or  rather 
Emitters  of  such  Bills,  have  in  Stock  or  Bank,  to  redeem 
such  Bills  withal ;  whatsoever  goes  beyond,  or  beside  this 
just  Rule  or  Measure,  is  unjust,  false,  and  [14]  fraudulent  — 
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a  false  Weight,  and  a  false  Ballance,  which  are  an  Abomina¬ 
tion  unto  the  LORD. 

As  the  English  Constitution  is  the  only  just  Rule  of  our 
civil  Liberty,  so  Sterling  Money  is  the  just  Standard ,  to  try 
all  our  Trade,  and  mercantile  Affairs  by. 

But,  verily,  verily,  I  say  unto  you,  That  neither  a  good 
Constitution ,  nor  good  Sterling  money,  does  always  make 
good  Men .  There  are  Tares  among  the  best  Wheat ;  and 
the  Richer  the  Soil,  the  ranker  and  stronger  the  Weeds  it 
produces,  and  consequently  the  harder  to  be  pluck’d  up. 

We  indeed  have  had  bad  Paper  Money ;  but  then  have  we 
not  had  worse  managers  of  it!  We  have  had  good  Sterling 
Silver  Money ;  but  where  are  the  good  and  just  Men  that 
have  received  it  f  Are  they  such  Men,  in  whose  Eyes  a  vile 
Person  is  contemned?  Are  they  such  Men,  who  have  not 
put  out  their  Money  to  (extortionate)  Usury?  Are  they 

such  Men,  who  walk  uprightly - who  work  Righteousness 

- who  speak  the  Truth  from  their  Hearts  —  such  as  never 

Back-bite  with  their  Tongues,  nor  do  any  Evil  to  any  of 

their  Neighbours - Alas!  we  have  too  much  Reason  to 

fear,  That  the  Wicked  walk  on  every  Side ,  when  the  vilest 

Men  are  exalted. - And  if  this  should  be  the  Case  — • 

What  People  !  What  Country  !  What  Government  in  all 
the  World,  can  be  so  bad  as  to  imitate  such  Examples. 

Let  it  here  be  remarked  and  remember’d  too,  that  what 
makes  such  Management  (as  we  have  been  speaking  of)  so 
amazing,  is,  That  few  Parts  of  the  World,  perhaps,  can  boast 
of  a  more  shrewd,  knowing  Set  of  Men,  both  in  Ecclesiastical, 
Civil,  and  Military  Affairs  —  But  the  Love,  or  rather  the 
Lust  of  Money,  is  the  Root  of  all  Evils'.  A  lamentable 
Truth  this,  and  big  with,  and  productive  of,  the  deepest  and 
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bottomless  Mischiefs.  From  all  which  (as  we  are  taught 
to  pray)  good  GOD  deliver  us. 

It  was  the  Money-Mongers  that  defiled  the  Temple  of  old, 
like  a  Den  of  Thieves.  Money  was  the  Grounds  of  the  yell¬ 
ing  Cabal, \  in  the  Days  of  Diana  the  Goddess  ---Bribery 
debased  Bacon  —  “  the  greatest,  wisest,  meanest  of  Man¬ 
kind  ”  —  And  for  thirty  Pieces  of  Silver ,  Judas  betrayed  the 
Eternal  Son  of  GOD !  But  he  is  gone  to  his  own  Place - 

[15J  Ashamed  I  am,  of  that  Pen* *  which  in  such  a  Manner, 
“  Congratulates  his  fellow  Subjects  on  the  Account  of 
“  the  Wisdom  of  our  Legislature ,  in  providing  such  a 
“  Redeeming  Law,  such  a  salutary  Method, \  —  which  has 
“  almost  instantaneously  redeemed  us  from  a  State  of  Per- 
“  plexity,  Bankruptcy,  and  Slavery ,  to  a  Scene  opening  to 
“  social  Happiness  —  ”  What  a  sudden  Transition  is  this  !--- 
“This,  I  think,  ought  to  remove  all  Fears  of  the  Silver's 
“  being  exiled  the  Province.” 

But  we  proceed  and  remark, 

That  Venality  stirred  up,  and  induced  Turtullus  to  slan¬ 
der  and  caluminate  the  great  Doctor  of  the  Gentiles ;  and 
no  wonder  Felix  trembled,  when  Paul  reasoned  of  Tem¬ 
perance,  of  Righteousness,  and  a  certain  Judgment  to  come: 
For  his  Heart  went  after  his  Covetousness;  he  wanted  to 

*  Observation  offered  the  G - A -  But  this  social  Happiness  cannot  be 

consummated but  by  an  advantagious  ‘  Trade,  abating  the  Public  Taxes —  levy- 

*  ing  Excises,  improving  our  Soil,  in  raising  Wheat ,  Barley ,  Hemp ,  Flax ,  &c.  -  -  - 
‘  In  increasing  our  Inhabitants,  granting  of  Townships  to  Strangers,  gr antitig  of 

*  Counties,  and  taxing  our  Luxury :  In  all  which,  is  there  any  Thing  new,  or 
‘  better  wrote,  than  what  has  been  often  said  before,  even  by  some  Mock- Patriots 

‘  —  Or,  has  any  of  the  Dollars  been  wisely  appropriated  by  the  G to  facilitate 

“  this  social  Happiness  !  —  “  If  our  Provincial  Debt  is  discharg'd,  why  is  there 
“  such  shocking  Complaints  of  heavy  Taxes  !  Is  this  true  ---or  is  it  the  surpris- 
“  ing  little  Arts  of  some  designing  Mock-Patriots  ;  or  only  perhaps  what  is  dis- 
“  agreeable ,  unpopular ,  inaccurate ,  and  trifling  ”  — 
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make  Money  out  of  the  Apostle\  the  Hope  of  Gain,  the 
Fear  of  being  disappointed  of  it,  being  then  alarmed  at 
a  future  Judgment,  when  Paul  so  reasoned  with  him  — 
sat  the  mighty  Dastard  a  Trembling  before  the  upright 
Apostle. 

I  might  here  digress,  and  tell  the  great  Danger  accom¬ 
panying,  and  naturally  flowing  from  great  and  sudden  Alter¬ 
ations,  and  Reformations  in  Political  Affairs - Vast  and 

amazing  have  been  the  tremendous  Consequences  of  suck 
impolitic  Conduct  —  But  nothing  teacheth  like  Experience . 
People  in  general  (like  Thomas  of  old  — )  will  not  believe, 
unless  they  do  feel,  nor  will  some  be  confuted,  until  the 
Flames  confutes  them. — 

But  as  an  “honest  Man  is  the  noblest  Work  of  GOD  ”  I 
hope  and  pray,  that  all  honest  Men  may  forever  remember, 
That  it  is  the  most  important,  yea,  the  indispensible  Duty 
of  every  good  [i6]  Citizen,  every  Son  of  just  Liberty,  every 
free-born  Son  of  New- Eng  land,  to  always  endeavour  to  the 
utmost  of  his  Power,  on  all  just  Occasions,  to  preserve ,  and 
to  defend  the  common  Right ,  and  Freedom  of  his  Native 
Country.  —  How  did  the  great  Apostle  glory,  in  that  he  was 
Free-born !  — 

As  we  have  Reason  and  Liberty  on  our  Side,  we  would 
here  enquire ,  How  it  came  to  pass,  that  the  Sterling  Bounty 

was  granted  to  the  P - at  about  62  Old  Ten,  for  One 

Sterling,  but  was  paid  out  of  the  P - T - y,  at  the  Rate 

of  Ten  for  One  ?  — 

After  the  Business  was  negotiated,  L — gh  reduced,  the 
Sterling  Money  mercifully  granted,  sent  to,  and  receiv  ’d  by 

the  G - 1,  at  the  above-mentioned  Rate,  and  paid  off,  or 

exchanged,  at  Ten  Shillings  Old-Tenor,  for  but  One  Shil- 
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ling  Sterling ;  which  Advance  Sum,  would,  we  humbly  con¬ 
ceive,  not  only  so  augmented  our  Capital  Sum,  as  to  have 
fully  redeemed  every  Penny  of  all  our  Paper  Medium,  even 
of  every  Denomination,  and  have  been  sufficient  also,  not 
only  to  have  defrayed  and  paid  all,  and  all  manner  of  the 
necessary  and  just  Charges  attending  the  Public  Manage¬ 
ment  of  these  Affairs ;  but  also  still  left  a  very  considerable 
Sum  in  real  Specie ,  in  the  P - T - y. 

But  to  the - Astonishment  of  every  Honest  Man, — 

there  is  not  one  Do  -  - 11  -  -  r  in  the  ***********yj  —  But 
(Hark! — )  there  are  a  Number  of  Hundreds ,  of  Thousands, 
of  Old-Tenor,  of  this  P — nee,  now  outstanding;  which 
Money,  by  their  very  extraordinary  A — ,  ought  to  have  been 
before  now,  call’d  in  and  exchanged  for  D — 11 — rs,  and  the 
Paper  burnt  —  But  it  is  so  wisely  ordered  by  the  L — re,  to 
be  still  kept  out;  for  which  the  G — n — t  must  pay  Interest, 
and  the  civil  People  are  to  be  still  more,  and  yet  more  rated, 
be-rated,  and  most  wholesomely  taxed,  in  order  to  mitigate 
their  Groans,  and  ease  their  Burthens !  — 

But  we  must  proceed  a  little  further. 

Is  it  not  exceeding  shocking  indeed,  to  have  between  four 
and  five  hundred  Thousand  Pounds  (as  bad  as  the  Money 
is — )  Old  Tenor,  intirely  sunk,  —  and  the  People --not  one 
Penny  the  better  for  it ;  —  but  they  must  be  taxed  to  make 

up  this  very  Sum  ! - This  verily,  if  this  be  true,  is  enough 

to  make  the  Stone  cry  out  of  the  Wall,  and  the  Beam  out  of 
the  Timber  to  speak.  -  - 

[17]  And  yet,  perhaps,  all  this  is  not  above  one  Half  the 

Damage  done  —  since  the  D - arrived !  —  All  this  Money, 

every  Penny  of  it,  —  it  is  well  known  might,  and  ought  too, 
have  been  justly  saved  to  the  P -  But  it  is  gone  — 
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Moreover,  it  is  supposed  the  Managers,  &c.  got  almost  a 
Million  Old-Tenor,  in  extraordinary  Advance  on  Commod¬ 
ities,  when  the  Business  of  the  Grand  Expedition  was 
negotiating  *  *  *  * 

Marvel  not  therefore,  to  behold  so  much  Power,  so  much 
Splendor,  such  Pomp  and  Magnificence,  —  yea,  so  much 
Humility  amongst  such  Managers  of  Ex - ns. 

But  after  all  —  to  the  unspeakable  Comfort  of  all  New- 

England  Men  —  C -  B -  is  snatch'd  out  of  their 

Hands,  after  they  had  done  so  much  for  it,  and  done  so 
much  to  it  —  and  gratefully  given  back  to  our  very  best 
Friends  the  French —  t 

Is  not  this - are  not  all  these  Things  put  together,  more 

than  sufficient  to  us,  to  make  us  seven- fold  more  the  Chil¬ 
dren  of  Wrath  than  ever!  Will  not  such  Things  force  us 
to  make  our  Lamentation  in  the  distress'd  Language  of 
Job  :  —  Behold !  I  cry  out  of  Wrong,  but  I  am  not  heard  !  I 
cry  aloud ,  but  there  is  no  Judgment.  —  To  all  which,  what 

shall  we  say  — except,  as  it  is  written  in  Judges  (vii.  18.) - 

The  Sword  of  the  LORD,  and  of  Gideon. 

But  give  Ear,  O  my  Country- Men.  What  would  a 
DEMOS THENES,\\  or  rather,  what  would  he  not  have 
said  of  such  Managers,  and  such  Management:  -  -  Would  he 
not  have  thunder'd  out,  “Yes,  Athenians ,  It  is  by  Means  of 
“your  implicit  Trust,  your  absolute  Resignation  and  Defer- 

-  2  

f  What  a  marvelous,  political  Specific  is  this  /  What  a  wholesome  Opera¬ 
tion,  what  mighty  Advantages  do  we  feel  accruing  herefrom  l —  Yea,  it  is  as 
wholesome  to  the  Body  Politic  as  a  thriving  Consumption  is  to  the  natural 
Body,  as  Advantagious  as  a  Conflagration! — But  what  can't  such  Sons  of 
Prometheus  and  Epimetheus  bring  to  pass,  for  the  Good  of  Mankind'.  Such 
powerful  Operators,  can,  no  doubt,  learn  Fish  to  swim  in  the  Woods,  and  Cattle 
to  graze  upon  the  Ocean. 

||  See  the  third  Olinthian  of  Demosthenes. 
vol.  iv  —  31 
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“  ence,  that  the  cunning  Imposers  have  worked  themselves 
“  into  arbitrary  Power,  under-mined  your  Liberties,  and  pre¬ 
pared  you  insensibly  for  Slavery !  Neither  is  it  in  Nature, 
“ A thenians ,  that  from  Men  of  such  vicious  and  selfish  Prin- 
“  ciples,  any  generous  or  noble  Design  [is]  can  be  expected  -  -- 
“  Cast  your  Eyes  on  the  Magistrates  —  Behold  the  despicable 
“  Creatures  raised  all  at  once  to  the  highest  Honors.  Have 
“  not  some  of  these  Upstarts  built  private  Houses  and 
“Seats,  vying  with  the  most  sumptuous  Buildings!  And 
“  how  have  their  Fortunes  and  their  Power  increased, ,  but  as 
“  the  Common- Wealth  has  been  ruin  d  and  impoverish! d — 
“  By  confounding  you  with  Variety  of  Projects ,  they  per- 
“  plex  your  Resolutions,  and  lead  you  from  executing  what 
“  is  in  your  Power,  by  engaging  you  in  Schemes  not  reduce - 
“  able  to  Practice . 

“  Observe,  I  beseech  you,  Men  of  Athens ,  how  different 
“  this  Conduct  appears  from  the  Practice  of  your  noble  An- 
“  cestors :  They  meddled  not  in  Government  to  inrich  them- 
“  selves ,  but  the  Public :  They  had  no  Schemes ,  or  Ambition, 
“  but  for  the  Public :  nor  knew  they  any  Interest ,  but  the 
“  Public. 

“This,  O  Men  of  Athens!  is  what  my  Duty  prompted 
“  me  to  represent  to  you,  on  this  Occasion  :  May  the  Gods 
“  inspire  you  to  determine  upon  such  Measures  as  may  be 
“  most  expedient  for  the  particular,  and  general  Good  of  our 
“  Country.” 

But  lo !  so  wide  and  so  deep  has  been  the  audacious 
Mischief,  that  we  have  no  Hopes  left  of  remedying  the  vast, 
unspeakable  Ruin  of  Thousands  amongst  us  —  yea,  all  of  us 
suffer,  and  great  are  the  Sufferings  of  every  Body,  except 
these  unpardonable  Criminals  ;  and  shall  they  only  escape 
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with  unrighteous  Impunity  !  —  Verily,  Trees  uncut,  fall  for 

G - ’s,  and  Hemp  rises  up  in  Judgment  and  Strength 

against  them. 

Lo!  what  awaken’d  Precautions  !  What  Care  and  Watch¬ 
fulness  !  What  Inspection  and  Circumspection,  ought  im¬ 
mediately,  by  Night  and  by  Day,  constantly  taken ,  to  stop 
and  to  prevent  the  infectious  Progress  of  such  pestilential 
Sons  of  Mammon !  such  dreaded  Thunder-bolts  of  unjust 
Power. 

To  conclude. 

“  Jealousy  and  Revenge  t  in  a  whole  People,  when  they 
“  are  all  abused,  are  laudable  and  politic  Virtues ;  without 
“  [19]  which,  they  never  will  thrive,  never  be  esteemed - , 

And,  we  believe,  if  Marius  and  Sylla  had  both  been  hangd ' 
“  like  enormous  Villains,  as  they  were,  verily,  even  Cesar 
“  himself,  would  not  have  dar’d  to  follow  their  Examples ,  as 
“  he  did,  and  inslaved  his  Country.” 

More  I  could  have  said  ;  yea,  I  could  have  said  abundance 
more:  But  I  finish  with  the  Words  of  a  great  Author  —  A 
Man  of  Wisdom  and  Observation. 

Magna  et  mis  era  Civitas ,  todem  Anno  t  ant  as  Injurias 
tantumq\  Pudorem  passa  inter  Vinios,  Icelos,  Asiaticos, 
varia  et  prudenda  Sorte  agebat\  donee  sue ces sere  Mucianus, 
et  Marcellus,  et  magis  alii  Homines  quam  alii  mores . 

“  [Oh!  may  some  Western  Tempest  sweep, 

“  These  Locusts  whom  our  Fruits  have  fed, 

“  That  plague  Directors ,  to  the  Deep, 

“  Driv’n  from  the  South-Sea  to  the  Red.]  ” 
_ D -  ^  - 

f  See  cato’s  Letters  —  how  he  vehemently  calls  aloud  for  dire  Vengeance  on 
Money  Changers,  and  Stock-Jobbers,  and  South-Sea  Directors. 
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NOTE  TO  “APPENDIX  TO  MASSACHUSETTS  IN  AGONY" 

The  discussion  in  the  next  preceding  pamphlet  was  devoted  to 
a  posthumous  issue.  Massachusetts  had  already  determined  upon 
the  application  of  the  reimbursement  fund  for  the  redemption  of  the 
outstanding  currency,  and  there  was  no  object  in  discussing  what 
should  be  done  with  it.  So  far  as  the  merits  of  the  pamphlet  itself 
were  concerned  the  reprint  might  have  been  omitted  in  this  series. 
Unfortunately  for  the  carrying  out  of  this  conclusion,  the  author 
had  selected  for  his  title  what  was  perhaps  the  most  valuable 
asset  in  his  pamphlet.  The  student,  covering  in  his  work  the 
ground  of  this  eighteenth  century  discussion  of  the  currency  ques¬ 
tion,  would  not  have  been  satisfied  with  the  statement  that  a  pam¬ 
phlet  bearing  such  an  imposing  title  was  not  of  enough  consequence 
to  secure  its  reproduction  in  a  series  purporting  to  perform  that 
service.  If  “  Massachusetts  in  Agony  ”  was  reprinted,  the  obliga¬ 
tion  to  reproduce  the  “  Appendix  ”  was  for  the  same  reason  imper¬ 
ative.  It  may  be  added  that  while  the  forensics  of  the  author  of 
this  latter  pamphlet  are  devoted  to  diatribes  against  the  law  through 
which  resumption  was  secured,  to  attacks  on  the  men  who  secured 
the  passage  of  the  law,  to  discussions  of  dead  issues  as  to  what 
might  have  been  done  with  the  money,  and  to  complaints  as  to  the 
great  injuries  which  have  resulted  from  the  methods  adopted  by  the 
assembly,  he  still  finds  time  to  touch  upon  one  live  issue.  A  writer 
in  the  Boston  Gazette  of  January  7,  1751,  had  urged  upon  the 
colony  of  Connecticut  to  follow  in  the  footsteps  of  Massachusetts 
and  with  the  aid  of  the  reimbursement  fund  retire  the  outstanding 
currency  of  that  colony.  This  letter  furnishes  a  theme  for  a  brief 
discussion  of  a  practical  issue,  Connecticut  not  having  adopted  the 
Massachusetts  plan.  The  following  is  the  communication  in  the 
Gazette  referred  to  by  the  author: 

SIR, 

« 

I  Am  inform’d,  that  there  having  lately  arose  twenty  per  Cent .  Discount 
between  the  Currency  of  this  and  the  neighbouring  Governments,  and 
Silver  having  been  since  sold  in  one  of  those  Governments  at  about 
Three  Pounds  for  a  Dollar,  (which  is  in  Effect  to  depreciate  their  Currencies 
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near  10  per  Cent,  more)  some  Merchants  and  others  in  Connecticut  having 
been  so  much  startled  at  the  Consideration  of  so  growing  a  Mischief  attending 
their  Commercial  affairs  as  to  agree  upon  a  Meeting  at  Norwich,  last  Week,  in 
order  to  discover  some  Method  to  put  a  speedy  Stop  to  the  Same,  and  if 
possible,  to  work  out  a  Discount  between  their  Currency,  or  rather  their 
Colony  Bills,  and  those  of  Rhode  Island ;  but  I  suspect  their  Attemps  will 
prove  ineffectual,  so  long  as  it  remains  uncertain,  what  real  Money  their  own 
Bills  are  like  to  be  worth ;  and  they  may  be  very  certain  that  if  their  Legis¬ 
lature  will  not  by  Law  ascertain  the  Quantum  of  Silver  and  Gold  their  Bills 
are  to  be  exchang’d  for,  and  the  Time  when  the  Change  will  be  actually 
effected,  the  most  Solemn  Debates  and  Resolves  of  a  Number  of  private 
Merchants  will  produce  -nothing  but  an  Evidence  of  their  Weakness,  unless 
they  should  perchance  throw  some  light  upon  the  Circumstances  of  the  late 
suffering  Importers  of  European  Goods  into  this  Province ,  who  used  to 
supply  both  Town  and  Country  Dealers,  of  the  three  Provinces,  as  well  as 
this,  for  many  Years  to  their  great  Loss  during  which  Time,  the  latter  might 
annually  behold  their  own  Interest  growing  out  of  the  Discount,  that  was 
almost  continually  increasing  between  the  Currency  of  our  Mother  Country 
and  that  of  these  four  Provinces.  Possibly  those  Inland  Traders  might  not 
be  quite  so  sensible  of  the  Disadvantage  the  Importer  suffered,  as  he  neces¬ 
sarily  must  have  been ;  but  probably  now  the  Tables  are  somewhat  turn’d, 
they  may  be  brought  to  some  realizing  Sense  of  the  Mischief,  as  their  Cir¬ 
cumstances,  with  regard  to  New-  York  and  this  Province,  are  become  anala- 
gous  with  those  of  the  late  Importers  of  Goods  into  this  Province,  with  re¬ 
gard  to  our  Mother  Country ;  and  indeed  I  heartily  wish  the  Traders  in  the 
other  Colonies  may,  and  I  have  some  Reason  to  hope,  that  those  in  Con¬ 
necticut  will  be  so  justly  seiz’d  with  the  Apprehension  of  the  great  Difficulties 
approaching  them,  that  they  may  steadily  unite  their  Endeavours  with  their 
Rulers  to  sink  their  whole  Paper  Currency  (which  I  have  sufficient  Reason  to 
judge  not  only  practicable,  but  very  feasible,  especially  in  the  last  mentioned 
Colony)  by  an  Act  of  the  like  Tenor  with  that  our  wise  Assembly  came  into 
for  the  same  Purpose  the  last  Year ;  and  I ’m  ready  to  think,  that  the  Con¬ 
sideration  of  the  rising  Prospect  of  Advantages  accruing,  and  many  real  ones 
already  accrued  to  this  Province,  from  the  wholesome  Operation  of  the  said 
Act  will  have  such  Weight  with  the  Assembly  at  Connecticut  in  their  next 
Session,  as  to  put  them  upon  very  Sacredly  applying  their  Funds  at  home  so 
far  as  they  will  go,  to  the  sinking  of  what  Bills  they  have  out ;  and  if  not  suffi¬ 
cient,  then  to  tax  for  bringing  in  the  residue,  which  we  here,  are  perfectly 
convinc’d,  must  necessarily  tend  much  more  to  promote  the  general  Good 
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of  that  Colony,  than  to  use  the  said  Sterling  Funds  for  encouraging  the  Intro¬ 
duction  of  such  Commodities,  the  greater  part  of  which  they  might  do  much 
better  without.  I  am  the  more  encourag’d  to  hope,  that  the  said  Assembly 
will  in  a  short  Time  take  the  above  Proposal  into  their  wise  and  serious  Con¬ 
sideration,  and  resolve  upon  what  must  prove  so  salutary  to  their  Colony,  as 
they  have  lately  made  choice  of  a  Gentleman  to  be  at  the  Head  of  the  Ad¬ 
ministration,  whose  Character  for  Wisdom  and  Prudence  has  been  for  a  long 
Time  so  well  establish’d 

I  am. 

With  the  sincerest  Regard  to  the  true  Interest  of  New-England, 

SIR,  Your  Friend  and  humble  Servant. 

N.  B.  This  Letter  should  have  been  published  in  our  last,  but  came  to 
Hand  too  late. 

It  may  have  been  noticed  that  the  author  to  the  “Appendix”  felt 
obliged  to  attack  the  pamphlet  entitled  “  Some  observations  relat¬ 
ing  to  the  present  circumstances  of  the  province,”  etc.  The  author 
of  that  pamphlet,  it  will  be  remembered,  vigorously  defended  the 
method  provided  by  the  assembly  for  the  application  of  the  reim¬ 
bursement  fund. 

Before  closing  this  note,  I  wish  to  call  the  attention  of  the  reader 
to  the  following  property  doctrine,  propounded  by  the  writer  of 
the  “  Appendix  ”  : 

“No  man  has  any  just  and  absolute  Right  to  Money,  who  has 
not  earned  it  by  Labour,  nor  has  any  Property  to  demand  it ;  and 
no  Man  has  a  Right,  an  absolute  Right,  to  more  Money  than  he  is 
bona  Fide  worth  in  real  Property  —  ” 

Copies  of  this  pamphlet  are  to  be  found  in  the  American  Anti¬ 
quarian  Society,  the  Massachusetts  Historical  Society,  and  the  New 
York  Public  Library.  The  leaves  measure  8£  by  6J  inches.  The 
copy  and  the  photograph  of  the  title-page  were  procured  at  the 
Massachusetts  Historical  Society. 


INDEX 


INDEX 


A 
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Acts  and  Resolves  of  the  Province  of 
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81,  127,  131,  271 
Adams,  Samuel,  the  agitator,  81 
Agio,  the  rate  of  exchange  or  the  pre¬ 
mium  on  the  bills,  52 
Agrippa,  Cornelius,  L.  L.,  a  nom  de 
plume ,  461,  484 

Ahab-ites,  resembling  Ahab  a  king  of 
Israel,  470 

Allen,  Samuel,  of  Manchester,  a  Land 
Bank  partner  who  refused  Land 
Bank  bills,  1 20 

Almy,  Job,  commissioned  as  justice  of 
the  peace  for  Bristol  County,  Mass., 
272 

America,  32,  59,  64,  65,  133,  136,  139, 
144,  i45,  154,  219,  230,  235,  410 
American  Antiquarian  Society,  26,  44, 
65,  82,  in,  399,  433,  487;  Proceed¬ 
ings,  350,  351 

American  colonies,  of  his  Majesty,  251 
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giving  quotations  of  market  values 
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Amsterdam,  Bank  of,  Vance’s  account 
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to  be  found  in  old  tenor  bills,  52 
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219;  Proclamation  of,  139, 141,  142, 
143, 147, 174;  her  war  with  France, 
380,  401  ;  referred  to,  141 
Antigua,  a  West  India  island,  136 
Appendix  to  Massachusetts  in  Agony, 
a  pamphlet,  reprint  of,  461-484 ;  note 
on,  485-487 

Arbothnot,  Rev.  Archibald,  author  of 
a  life  of  Jenny  Cameron,  436 
Aristotle,  the  Greek  philosopher, 
quoted,  435,  443 

Assogues,  vessels  used  by  Spaniards 
for  transporting  quicksilver,  59 
Athens,  Greece,  482 
Atlantic,  the,  432 

Attorney-general  of  Massachusetts 
Bay,  31 1 

Auchmuty,  Judge  Robert,  127 

B 

Babylon,  461 

Bacon,  Francis,  Baron  Verulam,  455, 
478 

Barbados,  an  island  of  the  British  West 
Indies,  bills  with  future  redemption 
at  a  discount,  49 ;  silver  coin  passes 
by  weight,  61 ;  received  wines  from 
Massachusetts,  197 
Barberry  bushes  and  wheat,  etc.,  a  pub¬ 
lication,  cited,  433 

Barley,  easy  to  raise,  424;  of  great 
consequence,  425  ;  an  article  of  prod¬ 
uce,  432,  478 

Barnard,  Rev.  John,  pastor  of  First 
Church,  Marblehead,  456 
Belcher,  Jonathan,  Governor  of  Massa¬ 
chusetts,  his  instructions,  19,  31, 
159;  messages  or  speeches,  68, 
160,  1 71,  266,  267,  278,  279;  causes 
records  to  be  searched,  73 ;  dismisses 
officers,  79,  273 ;  issued  proclama¬ 
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242 ;  disapproves  choice  of  speaker, 
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ficers,  261,  272,  286;  wrote  on  back 
of  silver  bill,  268;  referred  to,  104, 
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238,  239,  240,  243,  244,  250,  251,  252, 
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Bills  of  public  credit,  scarcity  does  not 
enhance  value,  4 ;  scheme  for  emis¬ 
sion  in  conjunction  with  private  com¬ 
pany,  io;  depend  on  credit,  not  in¬ 
trinsic  value,  21 ;  a  late  invention  of 
the  British  colonies  in  America,  59 ; 
emissions  and  loans,  401 
Bladen,  a  vessel,  68 
Blakiston,  Nathaniel,  Governor  of 
Maryland,  141 

Blanchard,  Joseph,  removed  from  of¬ 
fice  of  justice  of  the  peace,  272 
Blue  Hills,  Mass.,  439 
Board  of  Trade  and  Plantations,  68, 

1 16,  138,  141, 148,  275,  278,  279,  280, 
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Bollan,  William,  province  agent  at 
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Boston  Athenaeum,  26,  44,  65,  82,  ill, 
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Boston  Evening  Post,  469 
Boston  Gazette,  315;  reprint  of  com¬ 
munication  to,  in  issue  of  January 
7,  1751,  485-487 

Boston  News  Letter,  81,  13T ;  adver¬ 
tisement  reproduced,  457 
Boston  Public  Library,  26,  44,  65,  82, 
hi,  132,  235,  433 

Brief  account  of  the  rise,  progress,  and 
present  state  of  the  paper  currency, 
etc.,  a  pamphlet,  reprint  of,  377-398 ; 
note  on,  398-405;  referred  to,  414, 
430 

Bristol  County,  Mass.,  271,  272,  273 
British  fishery,  198 
British  manufactures,  203 
British  merchants,  91, 123, 137, 140, 147, 
158,  161,  196,  200,  219,  223,  258,  310 
British  plantations,  colonies,  prov¬ 
inces,  15,  65,  133,  134, 139,  I45»  154, 
219,  222 

British  transcripts,  in  Library  of  Con¬ 
gress,  399 

Broom  peddling,  107 
Brown,  John  Carter,  Library,  82,  148, 
433 

Burnet,  William,  Governor  of  Massa¬ 
chusetts,  101,  hi,  333,  334,  336 
Bushell,  John,  a  Boston  printer,  377 
Butler,  Samuel,  his  works  quoted,  469 

C 

Caesar,  Caius  Julius,  335,  465,  483 
Cambrics,  364 
Cambridge,  Mass.,  54,  348 
Cameron,  Jenny,  Life  of,  436 
Canada,  151,  153,  373,  379,  395,  411 
Candles,  heavy  tax  on,  53 
Canso,  Cape  Breton  island,  197,  198 
Cape  Breton,  373,  374,  385,  387,  404, 
411,415,446,481.  See  Louisburg 
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Cape  de  Verde  islands,  Massachusetts 
merchants  dealt  in  wines  from,  197 
Castle  island,  Boston  harbor,  342 
Castle  William,  Boston  harbor,  291 
Cato,  Marcus  Porcius,  335,  483 
Cattle,  449,  450 

Centinel,  Vincent,  a  nom  de  plume , 
435,  457 

Chair  (gubernatorial),  270,  271,  287, 
292,  328,  336 
Chaises,  450 

C[handler],  Col.  [John],  Worcester,  347 
Chardon,  Peter,  Boston,  127,  131 
Chariots,  443 

Cheever,  Thomas,  Lynn,  13 1 
Choate,  John,  Ipswich,  131,  271 ;  his 
election  as  speaker  of  the  house 
negatived,  286 

Cicero,  Marcus  Tullius,  146,  353,  407, 
454,  467 

Cider,  bad  effects  of,  425 
Coaches,  443,  450 
Coals,  heavy  tax  on,  53 
Cod-fishery,  extensive  at  Canso,  197; 
encroachments  by  French,  198;  re¬ 
ferred  to,  195,  41 1 

Colman,  John,  57,  97,  127,  241,  242, 
243,  244,  252,  256,  281,  282,  283 
Colonial  Society  of  Massachusetts, 
publications  cited,  236,  350,  433 
Commons,  House  of,  135,  144,  265 
Connecticut,  34,  70,  78,  200,  201,  202, 
208,  215,  217,  218,  219,  229,  232,  236, 

269,  394,  395,  396,  398,  402,  427, 433, 
469,  470,  474,  485,  486 
Constantine,  Roman  Emperor,  435 
Continuation  of  the  essays  upon  field 
husbandry,  a  publication,  432 
Cooper,  T.,  a  London  publisher,  133 
Corn,  432,  449 ;  easy  to  raise,  424 
Cotta,  Aurelius,  448 
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Cotton  stockings,  bounty  for  the  first, 
451,  458 

Council  for  plantation  affairs,  68 
Council  of  Massachusetts  Bay,  68,  69, 
73,  79,  82,  104,  115,  116,  159,  171, 
180,  187,  190,  201,  251,  252,  255,  256, 
257,  258,  259,  261 , 265, 266,  272,  273, 
279,  280,  283,  284,  285,  300,  304,  305, 
306,  307,  308,  31 1,  321,  324,  327,  328, 

329>  33  b  332,  333,  343,  35°,  4°4,  449 
Court  of  Vice  Admiralty,  290,  339,  340 
Crellius,  Joseph,  grantee  of  land  in 
Massachusetts,  431 
Crimson,  a  fabric,  mentioned  in  a  list 
of  English  goods,  442 
Cromwell,  Oliver,  473 
Cuba,  expedition  for  the  conquest  of, 
410 

Currency  and  Banking  in  the  province 
of  Massachusetts  Bay,  cited,  235, 
372 ;  referred  to,  3 50 
Cushing,  Thomas,  representative,  302 

D 

Deer  skins,  52 

Demas,  companion  of  St.  Paul,  440 
Demosthenes,  his  Olynthiacs  quoted, 
481 

Deplorable  state  of  New  England, 
The,  title  of  a  manuscript  in  Library 
of  Congress,  399 

Deplorable  state  of  the  province  of 
the  Massachusetts  Bay  in  New  Eng¬ 
land,  400-405 

Deuteronomy,  quotation  from,  468 
Diana,  the  goddess,  478 
Discourse  concerning  the  currencies, 
etc.,  26,  43,  45,  64,  65,  81,  130,  133, 
147,  148,  154,  235 

Dolbear,  John,  brazier,  Boston,  148 
Douglass,  Dr.  William,  43,  64,  65, 


81,  Iio,  130,  147,  148,  154,  235, 
236 

Dryden,  John,  one  of  his  plays  quoted, 
435  ;  his  translation  of  Virgil  quoted, 
462 

Dummer,  William,  Lieutenant  Gov¬ 
ernor  of  Massachusetts,  402 

E 

East  India  bonds,  230 
Edes  and  Gill,  Boston  publishers, 
432 

Edward  VI,  King,  49 
Eliot,  Rev.  Jared,  clergyman,  physi¬ 
cian,  physicist,  author,  427,  432 
Eliot,  Rev.  John,  the  Apostle,  432 
England  (Home,  Mother  Country), 

16,  34,  49,  53,  54,  56,  58, 88,  97, 135, 
140,  196,  198,  218,  230,  235,  239,  281, 
282,  319,  321,  360, 372, 390, 424,  425, 
441,  450,  475,  486 

England,  Bank  of,  73,  96, 363, 372, 373, 
471 

English  West  Indies,  197 
Enquiry.  See  also  Inquiry 
Enquiry  into  the  state  of  the  bills  of 
credit,  etc.,  a  pamphlet,  reprint  of, 
149-209 ;  note  on,  210-21 5 ;  referred 
to,  430 

Epimetheus,  481 

Essay  concerning  silver  and  paper 
currencies,  etc.,  64 

Essay  upon  field  husbandry  in  New 
England,  432 

Essays  on  Husbandry  in  New  Eng¬ 
land,  432 

Essex  County,  Mass.,  271 
Ethiopian,  448 

Europe,  32,  34,  43,  61,  121,  124,  134, 
222,  390 

European  goods,  93,  197,  203,  486 
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Evening  Post.  See  Boston  Evening 
Post 

Exchequer  notes,  230 
Excise,  collectors  of,  286 ;  upon  rum, 
421 

Explanatory  Charter  of  Massachusetts 
Bay,  1 14,  130 

Ezekiel,  the  prophet,  quoted,  136 

F 

Fairfield,  William,  elected  speaker  of 
the  Massachusetts  house,  285 
Faxardo.  See  Saavedra 
Felix,  Antoninus,  Roman  procurator 
of  Judea,  478 

Field  husbandry,  pamphlets  on,  427 
Fielding,  Henry,  his  History  of  Tom 
Thumb  referred  to,  52 
First  new  tenor  bills,  214,  215 
Fish,  21,  364,  366,  376,  449,  451 
Flax,  425,  426,  427,  432,  451,  458,  478 
Flotas,  Spanish  commercial  fleets,  59 
Flotillas,  fleets  of  small  vessels,  59 
Flour,  424 

Ford,  Worthington  Chauncey,  147 
Foreign  American  Colonies,  139 
Fowle,  Daniel,  a  Boston  printer  and 
publisher,  353,  407,  408,  430,  435, 
436,  456,  457,  459 
France,  46,  137,  291,  401 
Freeman,  Mylo,  alleged  author  of  A 
word  in  season,  etc.,  353 

G 

* 

Galba,  Servius  Sulpicius,  Roman  Em¬ 
peror,  448 

Galleons,  armed  mercantile  vessels,  59 
General  Assembly  (General  Court)  of 
M assachusetts  Bay,  1 8,  2 1 , 3 1 ,  3 7, 40, 
55,  56,  60,  76,  102,  115, 1 16,  151,  152, 
153,  156,  160,  161,  162,  164,  166,  168, 
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170,  171,  172,  174,  175,  176,  1 77, 1 78, 
179, 180,  181, 182,  183,  188,  189,  190, 
192,  201,  205,  208,  209,  21 5,  219,  225, 
227,  231,  232,  238,  252,  253,  254,  255, 
256,  257,  258,  259,  260,  263,  264,  265, 
266,  267,  270,  276,  277,  284,  285,  286, 
288,  289,  290,  291,  292,  295,  296,  297, 
298, 299,  300,  301,  302,  309,  310,  31 1, 

313,  314,  3157  316,  317,  318, 319*  321, 
322,  323,  324,  325,  326,  327,  328, 330, 
33i,  335,  338, 341,  343,  344,  373,  374, 
384,  387, 404,  407,  412, 414, 427, 429, 
431,  443,  444,  449,  453,  456 

General  Court  and  Land  Bank  liti¬ 
gants,  a  pamphlet,  cited,  350,  351 
George  II,  King,  19,  31,  78,  88,  102, 
no,  130, 135,  138,  140,  144,  145, 153, 

157,  159,  i62>  i69>  1 75»  I9L  !92, 199, 
200,  205,  206,  208,  221,  225,  231,  238, 
240,  250,  251,  252,  261,  264,  267,  270, 
271,  274,  275,  276,  278,  279,  280, 285, 
288,  289,  290,  291,  292,  294,  295,  308, 

314,  319,  332,  333,  334,  336,  338,  339, 
340,  341,  342,  343,  344, 345, 373, 374, 
375,  402,  475 

Gideon,  the  sword  of,  481 
Glass,  a  medium  of  commerce,  229 
Globe,  the,  a  London  sign,  133 
Gold,  never  in  greater  demand  than 
were  the  province  bills,  21 
Gookin,  Daniel,  a  Boston  bookseller, 
456,  457 

Gortz,  George  Heinrich  von,  Baron,  his 
Swedish  Munt  tokyns,  46,  62 
Grain,  36 
Graziers,  75,  1 1 7 

Great  Britain,  18,  23,  54,  60,  69,  72,  74, 
76,  78,  79>  9°>  101, 115,  124,  125, 134, 
137,  138, 139,  M2,  154,  193,  194,  195, 
196,  198,  204,  219,  221,  222,  223,  235, 
236,  251,  258,  264,  267,  270,  284,  288, 
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291,  3oS,  335,  336,  343 >  39°>  39L  398, 
400,404,405,  411,475 
Greece,  461 

Green,  John,  a  Boston  printer,  3 77 
Green,  Timothy,  a  Boston  printer  and 
publisher,  64,  65,  283,  377,  432 

H 

Hale,  Robert,  removed  from  office  as 
justice  of  the  peace,  271 ;  appointed 
Collector  of  the  Excise,  286 
Hartford,  Connecticut,  236,  373 
Harvard  College,  proposition  to  com¬ 
pensate  for  losses  by  depreciation, 
12,  13,  26;  amount  lost,  54;  govern¬ 
or’s  inauguration,  348,  350,  351 
Hay,  450 

Heads  proposed  for  an  act  of  parlia¬ 
ment,  etc.,  a  petition  sent  to  parlia¬ 
ment,  218,  235,  236 
Hemp,  425,  426,  427,  432,  449,  451, 
458,  478,  483 

Hezekiah,  King  of  Judah,  455 
Hill,  Gen.  John,  leader  of  British  land 
forces  in  Quebec  expedition,  21 1 
Hobson,  John,  favorer  of  Land  Bank 
scheme,  elected  speaker  of  the 
house,  286 
Hog  drivers,  75,  117 
Holland,  125,  198,  425,  467 
Homer,  Pope’s  translation  of,  quoted, 
461 

Homespun,  62 
Honduras,  Bay  of,  73,  198 
Horn,  a  medium  of  commerce,  229 
Horses,  if  exported  should  be  subject 
to  duty,  450 

Hospital  for  foundlings,  London,  146 
Husbandman,  63,  173 
Hutchinson,  Col.  Edward,  founder  of 
the  Silver  Bank,  245,  252,  351 


Hutchinson,  Thomas,  speaker  of  the 
house,  371,  372,  374 

I 

Impost,  duties  of,  Massachusetts  Bay, 
163,  164,  168,  169,  421 
Incomes  of  the  Light  House,  Massa¬ 
chusetts  Bay,  163,  164 
Independent  Advertiser,  356, 365, 371  ; 
reprint  of  communication  to,  in  issue 
of  March  28,  1748,  373-376 
Indian  War,  1725,  402 
Indians,  224,  225,  378,  410;  a  com¬ 
pany  of,  342 

Inferior  Court  for  the  County  of  Suf¬ 
folk,  Massachusetts  Bay,  185 
Inferior  Court  of  Common  Pleas,  Mas¬ 
sachusetts  Bay,  271,  273,  307,  322, 

324,  325 

Inquiry  into  the  nature  and  uses  of 
money,  etc.,  a  pamphlet,  43,  45,  64 
Ipswich,  Mass.,  131,  261 
Ireland,  236,  425,  431,  432 
Iron,  449 
Israel,  467 

J 

Jamaica,  197,  228,  294 
Janua  Ccelestis,  etc.,  Sermons  by 
John  Barnard,  456 
Jeremiah,  the  book  of,  quoted,  461 
Jerseys  (New  Jersey),  197 
Jerusalem,  Our,  (Boston  ?),  365 
Jesus,  Lord,  addressed  in  a  prayer  by 
Whitefield,  347 
Job,  the  book  of,  quoted,  472 
John  Carter  Brown  Library,  82,  148, 
433 

Judah,  Kingdom  of,  455 

Judas  Iscariot,  478 

Judges,  the  book  of,  quoted,  481 


t 
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Jupiter,  468,  469,  471 
Juvenal  (Decimus  Junius  Juvenalis), 
translation  of  works  quoted,  466 

K 

Killingsworth,  Connecticut,  427,  432 
King  Street,  Boston,  430 
Kneeland  and  Green,  printers  and 
publishers,  Boston,  283 
Kneeland,  Samuel,  a  Boston  printer 
and  publisher,  64,  65,  283,  377, 
430 

L 

L - n,  C - r  J - ,  subscriber 

but  not  partner  in  the  Land  Bank 
243 

Laces,  364,  442 

Land  Bank  of  1740,  24,  28,  31,  32,  33, 
41,42,43,69,  7 1,  81,  82,  no,  11 7, 
128,  224,  229,  230,  236,  237,  238, 
239,  240,  241,  242,  245,  247,  248, 
250,  251,  252,  253,  254,  255,  256, 

257,  258,  259,  260,  261,  262,  263, 

264,  265,  266,  267,  270,  271,  272, 

273,  274,  275,  276,  277,  278,  279, 

280,  281,  282,  283,  284,  285,  286, 

287,  288,  292  293,  294,  295,  296, 

297,  300,  303,  304,  306,  309,  31 1, 

3i7,  318,  319,  361 

Land  Bank  projected  in  England,  58 
Last  tenor  bills,  explanation  of  title, 
215 

Law,  John,  his  projected  Land  Bank, 
46 

Leather,  grievous  taxes  on,  53 
Legislation  and  Litigation  connected 
with  the  Land  Bank,  etc.,  a  pam¬ 
phlet,  350 

Leicester,  Mass.,  347 
Lemons,  364 


497 

Leonard,  George,  removed  from  of¬ 
fices  of  justice  of  the  peace  and  of 
the  common  pleas,  271  ;  successor 
appointed,  272  ;  chosen  councillor, 
304;  referred  to,  273,  331 
Letter  from  a  country  gentleman  at 
Boston,  etc.,  a  pamphlet,  reprint  of, 
27-40  ;  note  on,  41-44 
Letter  from  a  gentleman  in  Boston, 
etc.,  a  pamphlet,  reprint  of,  217- 
234;  note  on,  235-236 
Letter  relating  to  a  medium  of  trade, 
etc.,  a  pamphlet,  reprint  of,  3-23; 
note  on,  24-26 

Letter  to - merchant  in  Lon¬ 

don,  etc.,  a  pamphlet,  reprint  of, 
67-80  ;  note  on,  81,  82  ;  referred  to, 
no,  hi 

Letter  to  the  merchant  in  London  to 
whom  is  directed,  etc.,  a  pamphlet, 
reprint  of,  83-1 10  ;  note  on,  1 10-1 1 1 
Leward  Islands,  135,  137 
Lex  Oppia,  a  Roman  sumptuary  law, 
422 

Library  of  Congress,  26,  44,  in,  148, 
399*  457 

Linen,  364,  427,  450,  458 
Lloyd,  Mr.,  of  London,  242 
Locke,  John,  his  writings  referred  to, 
46,  378 

Logwood,  bought  and  sold  by  Land 
Bank  of  1740,  122,  132 
Logwood  cutters,  73 
London,  16,  19,  50,  54,  63,  67,  68,  71, 
8i,  83,  1 13,  130,  133,  136,  147,  148, 
149*  1 55>  175*  21 1,  212,  213,  226, 

235,  237,  238,  239,  242,  244,  260, 

275*  280,  334,  337,  372,  381,  384, 

399,  403,  404,  430,  432,  475 
Lords  Commissioners  for  Trade  and 
Plantations.  See  Board  of  Trade 
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Lords  Justices  of  the  Kingdom  of 
Great  Britain,  264 

Lords  of  Trade.  See  Board  of 
Trade 

Louisburg,  mighty  fortress  at,  356; 
expedition  against,  371,  398,  41 1, 
419,  430,  472,  475,  479.  See  also 
Cape  Breton 
Lumber,  21,  32,  364,  366 
Lynn,  Mass.,  131 

M 

Madeira,  wine  from,  197 
Magna  Charta,  53 
Maine,  province  of,  123,  132 
Malt  liquors,  425 
Manchester,  Mass.,  120 
Manufactory  Bank,  28,  31,  32,  33,  42 
Manufactory  bills,  33,  37,  87,  92,  93 
Manufactory  Scheme.  See  Land 
Bank  of  1 740 

Manufactory  undertaking,  83,  108,  1 1 7 
Marblehead,  Mass.,  37,  456 
Marcellus,  483 

Marion,  Joseph,  Boston,  payee  of 
Land  Bank  notes,  245 
Marius,  Caius,  483 
Marlborough,  Mass.,  346,  347 
Marlborough  Street,  Boston,  456,  457 
Marooners,  73 

Martyn,  Nathaniel  (M - n),  has  a 

controversy  with  the  General  Court 
and  litigation  with  Samuel  Stevens, 
319,  321,  322,  323,  324,  326,  327, 

329,  33°>  33G  332,  333>  351 
Mary  II,  Queen,  152,  339 
Maryland,  49,  141 

Massachusetts,  24,  41,  132,  147,  150, 
*5G  152,  157,  1 77,  181,  192,  228, 

229,  232,  269,  350,  375,  3 77,  380, 

385,  3 86,  387,  393,  394,  395,  396, 


397,  398,  399,  4oo,  4oi,  402,  403, 

404,  431,  443,  452,  453,  469, 

485 

Massachusetts  Bay,  3, 67,  70,  113,  117, 
141,  149,  150,  197,  199,  200,  210, 

218,  219,  224,  229,  237,  350,  379, 

398,  400,  407,  427,  431,  432,  456, 

472,  484 

Massachusetts  Historical  Society,  26, 
82,  hi,  215,  236,  350,  373,  399, 

433,  457,  458,  459,  487 
Massachussetts  in  Agony,  etc.,  a  pam¬ 
phlet,  reprint  of,  435-456;  note  on, 
457-459  ;  mentioned,  485 
Mediterranean,  the,  198 
Merchants’  Notes  of  1733,  13,  21,  24, 
35,  50,  7o,  7L  86,  no,  129,  132, 
196 

Mexico  piece  of  eight,  141 
Middle  tenor  bills,  163,  164,  165,  1 66, 
167,  169, 170,  172,  173,  174,  179, 180, 
181,  183,  215,  384,  442 
Middlesex  County,  Mass.,  272 
Middleton,  Rev.  Conyers,  his  Life  of 
Cicero  quoted,  353 

Middletown,  Mass.,  voted  to  receive 
Land  Bank  money,  77,  81,  100 
Milton,  Mass.,  293,  319 
Mines,  Spanish,  in  America,  becom¬ 
ing  chimeras  and  deceptions,  59 
Ministers,  of  religious  congregations 
suffer  by  depreciation,  55 
Molasses,  deal  boards  exchanged  for, 
120;  Act  of  Parliament  abridges 
trade  in,  195;  trade  retrieved  through 
smaller  imports  of  English  goods, 
196 

Money,  the  sinews  of  trade,  a  pam¬ 
phlet,  148 
Mucianus,  483 

Munt  tokyns,  Swedish  coins,  46,  62 
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N 

Negroes,  224 

New  England,  41,  54,  61,  64, 67,  69, 70, 
72,  80,  83,  90,  97,  1 13,  1 17,  123,  134, 
136,  1 37,  147, 149, 150,  *5*,  152, 154, 
1 55,  158,  19 7, 199,  200,  201,  209,  212, 
218,  219,  223,  224, 225,  236,  275,  308, 
310,  356, 361,  374,  377, 378,  379,  385, 

386,  387,  393,  398,  399,  4oo,  401, 403, 
405,  414, 432, 433, 439, 457, 458, 479, 
481,  484,  487 

New  England  Indian  wars,  225 
New  England  Weekly  Journal,  65, 148 
New  Hampshire,  34,  88,  no,  116,  132, 
1 77,  199,  200,  218,  219,  228,  229,  232, 
269,  394,  395,  396, 39 7,  398, 427, 432, 
474 

New  Hampshire,  Merchants’  notes,  88, 
no,  123 

New  Haven,  Connecticut,  432 
New  Jersey,  197 
New  London,  Connecticut,  432 
New  Printing-Office,  Boston,  3 
New  tenor  bills,  current  at  9 s.  Sd.  per 
ounce  silver,  70 ;  estimated  value  of 
Land  Bank  emission  in,  130,  1 31; 
different  successive  forms  of,  214, 
215 ;  redeemable  in  silver  December, 
1741,  404,  442 

New  York,  197,  387,  432,  486 
New  York  Public  Library,  82, 1 1 1, 236, 
433,  487 

Newfoundland,  198 
Newport,  Rhode  Island,  227 
North  America,  218,  219,  262,  345 
North  Carolina,  55,  61 
Northern  colonies,  411 
Norwich,  Connecticut,  486 
Nova  Scotia,  122,  132,  410 
Numidia,  Africa,  453 
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Nutfield,  New  Hampshire,  426,  427, 
432 

O 

Oats,  easy  to  raise,  424,  432 
Observations  occasion’d  by  reading  a 
pamphlet,  etc.,  a  pamphlet,  reprint 
of,  133-146;  note  on,  147-148 
Oil,  36,  364,  366 
Old  colony  bills,  151,  210 
Old  tenor  bills,  current  at  29 s.  per 
ounce,  silver,  1741,  70;  estimated 
value  of  Land  Bank  emission,  in, 
130,  13 1  ;  no  longer  received  for 
certain  duties,  164;  three  to  one  of 
middle  tenor,  165,  166;  proportion 
incorrect,  167,  170;  four  to  one  of 
middle  tenor,  172,  173;  definition  of 
several  tenors,  214;  extant  October, 
1740,  404;  table  of  conversion,  408; 
ballad,  457 

Orphans,  have  suffered  from  deprecia¬ 
tion,  54,  158,  219;  their  condition 
referred  to,  129,  472,  484 
Osnaburgs  (Ozenbrigs),  bounty  for 
the  first,  451,  458 
Oxen,  450 

Oxford  Dictionary,  quoted  in  note,  42 

P 

Paper,  capable  of  use  as  a  medium  of 
commerce,  229 

Parliament  (Great  Britain),  58,  72,  78, 
101 ,  102,  1 14, 134, 135, 137, 139, 142, 
143,  146,  174, 195,  218,  219,  224,  225, 
227,  229,  230,  232,  234,  235,  240,  251, 
263,  264,  267,  270,  276,  280,  286,  288, 
292,  293,  294,  297,  299,  302,  303,  305, 
306,  307,  309,  310,  311,  312,  313,  318, 
320,  321,  339,  343,  373,  374,  376, 387, 
389*  393,  394,  39^>  4oo,  404,  419 
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Partridge,  Richard,  provincial  agent  in 
London,  275,  276,  277,  278 
Paternoster-Row,  London,  133 
Paul,  the  Apostle,  478,  479 
Pennsylvania,  141,  197,  387,  428 
Peppercorn  acknowledgment,  402 
Perillus,  402 
Peru  dollars,  141 
Philadelphia,  387 

Phillips,  John,  a  Boston  bookseller, 
148 

Philopolites,  a  nom  de  plume,  23 
Piece  of  eight,  139,  140,  141,  144 
Pillar  piece  of  eight,  141 
Piscataqua,  New  Hampshire,  241 
Pistole,  a  Spanish  coin,  144 
Pollard,  Benjamin,  of  Boston,  131 
Pope,  Alexander,  his  poems  quoted, 

354)  461,  478,  479 
Pork,  36,  449 
Portugal,  23 

Postcript,  to  a  discourse  concerning 
the  currencies,  etc.,  a  pamphlet,  re¬ 
print  of,  45-63  ;  note  on,  64-65 
Poultry,  450 

Premunire,  writ  of,  306,  31 1 
Pretender,  the  Young,  Charles  Edward 
Louis  Philip  Casimir  Stuart,  436 
Previous  legislation  a  correction  for 
colonial  troubles,  a  pamphlet,  236 
Private  bank,  a  scheme  for,  10 
Privy  Council,  committee  of  on  plan¬ 
tation  affairs,  68;  opinion  of  on  New 
Hampshire  merchants’  notes,  88, 
no;  Shute’s  memorial  to,  130; 
Rhode  Island  free  from  supervision 
of,  138,  148;  committee  consider 
Land  Bank,  280;  referred  to,  221, 
275)  290,  340,  341 
Proclamation  money,  158 
Prometheus,  481 


Providence,  Rhode  Island,  78,  148 

Province  bills,  154,  317.  See  Bills  of 
public  credit 

Province  House,  Boston,  258 

Province  Secretary,  Massachusetts 
Bay,  239,  265,  268,  271, 272,280,  283 
316,  317,329)  331 

Province  ship,  Massachusetts,  427, 
43i 

Provincial  Banks,  Land  and  Silver, 
a  pamphlet,  350 

Q 

Quakers,  109 

Quebec,  21 1 

Queen  Street,  Boston,  353,  377,  407, 
408,  435,  436,  456,  457,  459 

R 

Red  Sea,  the,  483 

Register  ships,  vessels  permitted  to 
trade  to  the  Spanish  colonies,  59 

Representatives,  House  of,  Massachu¬ 
setts,  68,  79,  82,  103,  104,  1 15,  1 16, 
159,  171,  178,  180,  182,  1 87,  190, 

201,  231,  232,  251,  252,  253,  254, 

255,  256,  257,  258,  259,  260,  261, 

263,  264,  277,  279,  285,  286,  287, 

288,  292,  293,  294,  295,  296,  300, 

302,  304,  3°5)  3o6,  309,  310,  312, 

321,  328,  329,  331,  333,  334,  343, 

344,  35L  382,  383,  449 

Revelation,  The,  of  St.  John,  471 

Rhode  Island,  24,  31,  34,  37,  55,  70, 
78,  86,  87,  123,  132,  136,  138,  148, 
157,  l7 9,  I8o,  .196,  200,  201,  202, 

203,  204,  208,  215,  218,  219,  222, 

224,  225,  228,  229,  232,  235,  236, 
269,  395,  396,  397,  398,  402,  403, 
474,  486 

Rice,  a  medium  of  trade,  52;  a  ten¬ 
der,  56 
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Rogers,  Gamaliel,  a  Boston  printer 
and  bookseller,  353,  408,  430 
Rogers  and  Fowle,  Boston  printers 
and  booksellers,  353,  408,  430 
Roman  State,  the,  448 
Roman  sumptuary  law,  422 
Rome,  Italy,  146,  335 
Rum,  to  be  purchased  with  deal  boards, 
120;  excise  two  shillings  old  tenor 
per  gallon,  421 
Rye,  easy  to  raise,  424,  432 

S 

S - ,  D - ,  initials,  483 

S.,  W.,  initials  of  the  author  of  Ob¬ 
servations  occasion'd  by  reading  a 
pamphlet,  etc.,  147 

Saavedra  y  Faxardo,  Diego,  his  Em¬ 
blems  quoted,  435 

Sail  cloth,  bounty  suggested  for  the 
first  to  be  made,  451 
Scarlet,  a  fabric  mentioned  in  a  list  of 
English  goods,  442 
Scipio,  opinion  of,  448 
Scire  facias,  writ  of,  152 
Scot’s  Charitable  Corporation,  Lon¬ 
don,  54 

Scot’s  Society,  Boston,  a  charitable 
organization,  54 

Sebastian,  Don,  Dryden’s,  quotation 
from,  435 

Second  letter  to - Merchant 

in  London,  etc.,  a  pamphlet,  reprint 
of,  1 13-130;  note  on,  130-132 
Second  new  tenor  bills,  214,  215 
Seville  piece  of  eight,  141 
Sheep,  there  should  be  a  duty  on  ex¬ 
port,  450 

Shippen,  William,  London,  authorship 
of  Observations  occasion’d  by  read¬ 
ing  a  pamphlet  attributed  to,  etc.,  147 
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Ships,  building  them  an  industry  of 
the  province,  21,  364,  366,  425,  443, 
473 

Shirley,  William,  Governor  of  Massa¬ 
chusetts,  169,  170,  1 71,  174,  175, 
176,  178,  179,  180,  181,  182,  187, 

188,  189,  190,  191,  192,  201,  208, 

209,  210,  215,  231,  232,  237,  285, 

286,  287,  288,  289,  290,  291,  292, 

294,  295,  296,  297,  298,  301,  304, 

305,  309,  3io,  31L  3*3,  318,  319, 

323,  324j  326,  327,  328,  329,  330, 

3 31*  332,  333,  337,  33$,  340,  341, 

342,  343,  344,  345,  348,  349,  383, 

404 

Shop  notes,  30,  41,  57,  62,  70, 107,  122 
Shute,  Samuel,  Governor  of  Massachu¬ 
setts,  his  six  complaints,  1 14,  130 
Silks,  imported  in  prodigious  quanti¬ 
ties,  364 

Silver,  29 s.  an  ounce  in  1740, 16;  value 
of  bills  of  credit  supported  by  that 
in  hand,  21 ;  table  of  values,  1713- 
1730,  155;  P^ce,  1717,  1719,  1721, 
1722,  1723,  1724,  1727,  1733,  402 
Silver  Bank  of  1740,  24,  33,  42,  no, 
131,  229,  230,  237,  239,  240,  244,  251, 
264,  267,  269,  275,  282,  284,  288,  308, 
349;  scheme  attacked,  87,88;  wealth 
of  subscribers,  128;  took  its  rise 
from  Land  Bank,  245;  19th  article 
and  tenor  of  note,  246 ;  comparison 
with  Land  Bank,  247,  248 ;  action  of 
general  court,  252 ;  date  of  emission 
of  notes,  262;  action  of  assembly, 
263;  amendment,  to  scheme,  266; 
Belcher’s  endorsement  on  note,  268 

Skinner, - ,  captain  of  a  vessel,  1 13 

Soap,  grievous  taxes  on,  53 
Socrates,  quotation  from  Life  of,  468 
Solomon,  King  of  Israel,  467 
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Some  observations  on  the  scheme  pro¬ 
jected  for  emitting  ,£60,000,  etc.,  a 
pamphlet,  64 

Some  observations  relating  to  the  pres¬ 
ent  circumstances  of  the  province 
of  the  Massachusetts  Bay,  etc.,  a 
pamphlet,  reprint  of,  407-429 ;  note 
on,  430-433;  referred  to,  459,  471, 
478,  487 

South  Carolina,  52,  55,  56,  61,  197 
South  Sea,  the,  483 
South  Sea  Company,  96 
South  Sea  Stock,  73,  128 
Southern  colonies,  390 
Spain,  23,  291,  448 
Spaniards,  59,  134 

Spanish  settlements,  expedition 
against,  261,  288 
Spanish  war,  410 
Sparta,  commonwealth  of,  465 
Stephen,  St.,  died  for  speaking  the 
truth,  465 

Stevens,  Samuel,  Roxbury,  Massachu¬ 
setts,  his  litigation  with  Nathaniel 
Martyn,  322,  323,  324,  326,  327,  328, 
3Si 

Stoddard,  William,  director  of  the 
Land  Bank,  127;  removed  from  of¬ 
fice  of  justice  of  the  peace,  271 
Straits,  the,  198 
Sudbury,  Mass.,  346 
Suffolk  County,  Mass.,  127,  132,  175, 
185,  271,  307,  314,  317,  321,  322, 329, 
330,  33i 

Sugar,  an  imperfect  medium  of  trade, 
56;  deal  boards  exchanged  for,  120 
Sulla,  Lucius  Cornelius,  483 
Superior  Court  of  Judicature,  Massa¬ 
chusetts,  159,  162,  175,  185, 188, 189, 
190,  232,  307,  3*7,  321,  322,  323,324, 
325,  326,  327,  384 


Surinam,  Dutch  Guiana,  198 
Surveyor  general  of  the  woods,  290, 
339,  340 

Sylla.  See  Sulla 
Sweden,  46,  62 

T 

Tacitus,  Cornelius,  his  Annales 
quoted,  447 
Tar,  364 

Tea^imported  in  prodigious  quantities, 

364 

Tennent,  Rev.  Gilbert,  successor  to 
Whitefield  the  preacher,  346 
Third  new  tenor  bills,  214 
Thomas,  one  of  the  disciples,  479 
Thomas,  Sir  George,  Governor  of 
Pennsylvania,  147 

Thread  stockings,  bounty  for  the  first, 
451 

Tobacco,  an  imperfect  medium  of 
trade,  56 

Tobacco  papers,  received  for  town 
rates,  124 

Tom  Thumb,  Fielding’s  History  of, 
referred  to,  52 

Tonnage  of  shipping,  163,  164,  168 
Town  dock,  Boston,  148 
Town  House,  Boston,  3 
T[ownshen]d,  Lord,  Charles,  second 
Viscount  Townshend,  Secretary  of 
State,  334 
Treasury  notes,  69 
Turks,  59 
Turtullus,  478 

U 

Uso’s,  an  expression  applied  to  the 
period  of  a  bill  of  exchange,  63 
Utica,  335 
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v 

Vance,  Hugh,  a  pamphleteer,  43, 64, 65 
Velvets,  imported  in  vast  quantities, 
364,  442 

Virgil  (Publius  Vergilius  Maro),  Dry- 
den’s  translation  of,  quoted,  462 

W 

Walker,  Admiral  Sir  Hovenden,  21 1 
Wampum,  378 

Watkinson  Library,  Hartford,  236,  373 
Watts,  Samuel,  director  of  the  Land 
Bank,  127;  removed  from  office  of 
justice  of  the  peace,  271 ;  disallowed 
as  speaker  of  the  house,  285 ;  elected 
collector  of  excise,  286 ;  elect  coun¬ 
cillor,  304,  331 

Webb’s  counterfeit  Rhode  Island  bills, 
circulate  freely  in  Maine,  123,  132 
Wentworth,  Gen.  Thomas,  calls  for  re¬ 
cruits  for  Spanish  expedition,  288  ; 
troops,  disbanded,  294 
West  India  islands,  23,  137,  198,  261, 
288,  289,  294,  341,  390,  416 
Whale  fishery,  195,  197,  198 
Whalebone,  36 
Whales,  198 

Wheat,  122,  132,  424,  433,  478 
Whip-row,  359 
Whirligigs,  360 

Whitefield,  Rev.  George,  345 ;  his 
Journals,  346, 347;  preached  at  Har¬ 
vard  College,  348 


Whitehall,  London,  78,  102 

Whites,  224 

Widows,  have  suffered  from  depre¬ 
ciation,  54,  158,  219;  referred  to, 
129,  471,  472,  484 

Wilks,  Francis,  agent  of  Massachu¬ 
setts,  333,  334 

William  III,  King,  58,  61,  141,  152, 
339>  389 

Winslow,  Capt.  John,  instructed  to 
raise  recruits  for  the  Spanish  Ex¬ 
pedition,  288 

Winslow,  Isaac,  payee  of  notes  of 
Silver  Bank,  246 

Winslow,  Joshua,  petitions  for  use 
of  province  vessel  for  immigrants, 
43i 

Wise,  Maj.  Ammi  Ruhami,  Ipswich, 
261,  262 

Wood,  a  medium  of  commerce,  229 

Wood  (William  ?),  Letter  to,  on  coin, 
etc.,  135,  136,  137 

Woollen  cloth,  bounty  to  be  offered  for 
the  first,  450,  458 

Worcester,  Mass.,  346,  347 

Word  in  season  to  all  true  lovers  of 
their  liberty,  etc.,  a  pamphlet,  re¬ 
print  of,  353-371 ;  note  on,  371- 
3  76 

Worsted  stockings,  bounty  to  be  of¬ 
fered  for  the  first,  451 

Wright,  John,  author  of  the  Amer¬ 
ican  Negotiator,  213 
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